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The week’s business records show no great changes, 
and unhappily, little of a clearly optimistic character. 
Building advances, but is far behind last year. 
loadings are hardly satisfactory. 

Commodity prices are especially dis- 

appointing, and against the farmer. 


Freight 
Steel output is a 








T would be a welcome 
privilege to have the 
opportunity of report- 
ing evidence of a 
strong advance into 
greater activity along 
the whele front of 
business. With week- 
ly and monthly busi- 

ness records so discordant and 
mixed up as they have been since 
the beginning of the year, the task 
of exploring the exact meaning of 
each partial indication is a some- 
what laborious task, and necessarily 
involves the critical attitude of 
which the critic himself grows 
weary oftener than his readers may 
suspect—persevering in his critical 
study, nevertheless, because that 
seems the oniy way of extracting 
even any small measure of truth 
from an assembly of records which 
seem in many ways to contradict 
one another. 

For this present week the current 
records are not, generally speaking, 
of a cheerful character. What is 
ahead of business may turn out to 
be a month or so from now a fairly 
general advance, which we are un- 
able at present to recognize for what 
it is. Whatever the later fact turns 
out to be, it must be confessed that 
the present fact is not cheerful. 

It so happens (thanks partly to 
editorial intervention) that two arti- 
cles on other pages of this issue deal 
with outstanding aspects of the gen- 
eral situation, namely, farm prices, 
especially the price of wheat; and 
the measure of unemployment. 

The article by our Canadian cor- 
respondent, Mr. Stevenson, gives a 











vivid picture of what is happening 
in Canada as the result of attempted 
price maintenance for a heavy carry- 
over; and throws a good deal of 
light, by w:.y of analogy, on what 
is going on in the United States 
wheat market. On the southern side 
of the Canadian boundary line we 
now have a more frank measure of 
governmental price-fixing activity 
than appears in Canada—though the 
action of the governments of three 
Canadian Provinces in guaranteeing 
bank loans on wheat held by Cana- 
dian cooperatives is not without a 
certain savor of government par 
ticipation in marketing. 

On our side of the boundary the 
only evident improvement from th¢ 
point of view of the wheat farme! 
is that such losses as may be in- 
curred will be paid out of the gen- 
eral tax fund instead of out of the 
scanty resources of the wheat co- 
operatives. Otherwise than in this 
aspect, the outlook for the farmer 
is not a happy one. The Annalist 
Index of Wholesale Commodity 
Prices this week shows a decline of 
1.0 from last week. All the food 
groups show declines; and this is 
not surprising when in the. wheat 
market on Thursday (following, let 
it be noted, the advent of the sta- 
bilization corporation) March wheat 
went to $1.09 a bushel, and March 
cotton to 15.21 cents a pound, the 
lowest price since 1926. 

The optimistic statement given 
out by the Department of Agricul- 
ture, forecasting a decisive advance 
in the price of wheat, may prove to 
be true, but it is not at present con- 
vincing. (Continued on Next Page) 
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Careful estimates by Dr. Ostrolenk, 
published in THE ANNALIST, have lately 
shown that a weekly export movement of 
practically 8 million bushels was neces- 
sary from the end of January to the 
first of July to get rid of the surplus 
carryover. As week after week goes by, 
with exports scarcely exceeding 2 mil- 
lion bushels, the size of the weekly ex- 
port flow needed for full price relief 
rapidly moves toward the practically im- 
possible; a reading of the article on the 
Canadian wheat situation will suggest 
weighty reasons why such a form of re- 
lief is. of doubtful probability, and is 
each week becoming less possible. 

The wheat situation, and that of cot- 
ton and farm products generally, is not 
at present a bright prospect, There is of 
course time within the four months be- 
tween now and the end of the current 
crop year of wheat for the development 
of an export movement which will carry 
up prices and largely—possibly alto- 
gether—compensate for the recent peri- 
od of low prices. It is fairly obvious, 
however, that the prospects for farm 
purchasing power at the present mo- 
ment are not such as to stimulate the 
stock market; and if the hope for a 
gigantic pick-up in May and June should 
fail to be realized it is not improbable 
that such a failure would become a 
heavy political liability of the adminis- 
tration at Washington. It is perhaps 
too early in the year to-talk politics 
with any considerable seriousness; but 
it is clear enough to those of political 
perception, that political issues are 
often born some months before they 
break into the parlor and disturb the 
visitors; and it is the part of all-around 
business foresight to consider what ob- 
stacles or benefits of a political char- 
acter are most likely to appear at a 
‘critical moment, 

The question of the degree of unem- 
ployment is dealt with in an article in 
this issue by Dr. W. A. Berridge, who 
has been identified with the country’s 
employment statistics since President 
Harding instituted the first President’s 
Conference on Unemployment. To sta- 
tisticians acquainted with employment 
statistics, Dr. Berridge speaks with 
more than common authority, and the 
criticisms he makes (while also prais- 
ing their various worthy efforts) of the 
Bureau of Labor Statistics, carry a 
weight which ought to insure a change 
in some of the methods which prevail. 
Of incidental interest to the writer of 


this article is the fact that Dr. Ber- 
ridge’s figures, like those presented on 
another page in regard to The Annalist 
Index of Employment, appear to justify 
the comments made in this article some 
three weeks ago in which the week to 
week movements of employment fur- 
nished by Secretary Davis to President 
Hoover were characterized as mislead- 
ing, and as not indicating a change of 
employment which would override - the 
normal seasonal decline in January. 

Certain others of the week’s records 
are of interest—perhaps most emphatic- 
ally the item of building contracts 
awarded—since the President’s confer- 
ences of business men have seemed to 
depend largely on the spread of employ- 
ment consequent on. greater activity in 
construction. For the present week, the 
F. W. Dodge Corporation’s figures show 
a daily average of contracts awarded in 
the five days ended Feb. 14 of $12,234,- 
220—an advance of some three and a 
half millions over the average of the 
first six business days ‘of the month. 
Another form of comparison, however, 
is less cheerful; for the total contracts 
awarded this year to Feb. 14 falls behind 
the corresponding total of 1929 by 21.7 
per cent. The week before that it was 
21.3 per cent; the week before that, 
20.9; the week before that 15.8. Com- 
pared with 1928 to February 14 this 
year shows a deficiency of 32.5 per 
cent. If the reader wonders why con- 
struction expenditure nearly four 
months after the President’s conference 
of last November fails to reduce unem- 
ployment, he is to be told first that the 
efficacy of the remedy has always been 
greatly overestimated; and _ secondly, 
that when the President’s conferences 
were declaring for more building nobody 
knew how long it would take for more 
building to get started, nor how long it 
would take to affect visibly employment. 

The production of steel seems to be 
rising slightly, but the increase in de- 
mand is rather disappointing. There 
are no clear indications of how great 
an expansion in production will be 
undertaken by companies other than 
Ford and Chevrolet next month. The 
February increase in ingot production 
will almost certainly be much less than 
the increase during January. 

Freight loadings are rather equivocal, 
the total for the latest week reported 
being about 2 per cent less than the 
normal seasonal increase; while the 
movement of miscellaneous freight, 
within the total, is about one-half of 
1.0 per cent larger than the seasonal 
normal. BENJAMIN BAKER. 


FINANCIAL 


HE advance in stocks has met se- 
T rious resistance. During the early 

part of the week a semblance of 
upward movement was maintained by 
short flurries in a few issues, but the list 
as a whole made little progress. Selling 
pressure became heavier and late in the 
week several important issues broke 
through significant support points. 
Such behavior, following the extreme ir- 
regularity of the past fortnight, sug- 
gests that the crest of the November- 
February rally has been passed. 

Last week’s advance culminated on 
Friday, the market reacting on Saturday 
and part of Monday. The succeeding 
rally terminated, in most stocks, on 
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tive. ed. bet | ed. 


U. S. Steel... 20 .26 Gen. Elec... 12 .20 
Gen. Motors.. 17 .30 Anaconda .. 10 .18 


Amer. Can.. 14.20 Radio 
Chrysler .:.. 12 .10 Mont. Ward 5 


To compute the weighted average, multi- 

ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
theory of the construction of this ave e 
appeared in The Annalist of Jan. 6, 192 
page 3. Reprints of this article may ob 
tained from The Annalist Editorial Depart- 
ment, Times Square, New York. 
Tuesday afternoon. - A few issues, how- 
ever, notably Radio and certain of the 
public utilities, were bid up aggressive- 
ly on Wednesday when the rest of the 
list was reactionary. 

The market has been extremely ir- 
regular. Such stocks as American Tel- 
ephone, American and Foreign Power, 
Radio, Westinghouse, Goodyear and 
Steel were at one time or another bid 
up under heavy volume. But Johns- 
Manville, National Cash Register, Sears 
and the coppers not only failed to re- 
spond to this upward leadership but ac- 
tually declined rather badly. The oils 
have been weak. An attempt to start 
an advance in Montgomery Ward and 
the motor stocks met with small suc- 
cess and prices dropped back again. 

On Thursday heavy pressure on Amer- 
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MARKETS 


ican Can drove this issue down to a 
level twelve points below last week’s 
high price—or well through the point at 
which good support should have been 
encountered. The break in Can was par- 
ticularly discouraging since this stock 
was, up to a few days ago, one of the 
outstanding leaders of the advance. 

It is now four weeks since the general 
advance started. During the first half 
of this period most of the important 
stocks, outside the public utility group, 
advanced well enough. The past fort- 
night, however, has been marked by ex- 
traordinary diversity of individual and 
group trends. Although Steel, West- 
inghouse, New York Central and Con- 
solidated Gas continued to advance, the 
motors, coppers, oils and mail order 
stocks, and several of the miscellaneous 
industrials, have declined. The course 
of the market during the past fortnight 
gives an impression of stocks making 
their tops one at a time. The market’s 
technical position has evidently deterior- 
ated seriously during this period. It has 
been on a small scale the same sort of 
thing as that witnessed last September. 

From a stock market standpoint there 
has been little of interest in the gen- 
eral business and financial news of the 
week. The fact that the business re- 
vival has made further progress in cer- 
tain directions does not lessen the dan- 
ger of a secondary business reaction in 
the Spring. Even during the current 
week there have been signs that the pace 
of the improvement was slackening. 

From one standpoint the business situ- 
ation is weaker today than it was two 
months ago. At that time it was cer- 
tain that the much advertised heavy 
public works and public utility contracts 
for construction, combined with the im- 
petus given Ford and Chevrolet produc- 
tion by the new models, would increase 
business activity for a period of two 
months at least. It seemed likely, more- 
over, that a r 
might be used 

Now, howeve 
fluences have ha 
ness and the stog@*market. If the re- 
vival can carry opof its own momentum 
all will be well. But if, after this arti- 
ficial push, business and the stock mar- 
ket begin to slip back again it is going 
to be extremely difficult to find means 
of checking the relapse. The bull am- 
munition has been exhausted, the re- 
serves have all been put in. 

The most favorable spot in the whole 
situation is the money market. During 
the week commercial loans of reporting 
member banks, on a corrected for sea- 
sonal variation basis, declined further. 
With the continued down trend in com- 
modity prices there is little chance of any 
important expansion in commerical bor- 
rowings over the next several months. 

This morning’s statement of the Fed- 
eral Reserve Banks shows a moderate 
increase in holdizgs of bills bought in 
the open market, on a corrected for sea- 
sonal variation basis. This and gold im- 
ports have made a fair addition to th 
supply of reserve money. 

Foreign exchange rates on the leading 
European countries have in general 
drifted lower this week. Sterling is now 
more than half a cent below par and 
French francs are close to the gold im- 
port point. The Bank of England’s pro- 
portion of reserve to liabilities, corrected 
for seasonal variation, has advanced to 
a new high level this week. Continued 
weakness in the foreign exchanges has 
given rise to talk of a further reduction 
of the local discount rate some time 
within the next two months. A. McB. 
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Flaws in Federal Employment Data: Changes Needed 
For Guidance of Business 


By W. A. BERRIDGE, Ph. D. 


Economist, The Metropolitan Life Insurance Company 


RESIDENT HOOVER 
and Secretary of La- 
bor Davis have sev- 
eral times lately an- 
nounced “the favor- 
able changes” which 
had taken place since 
New Year’s in the 
-} number of persons on 
payrolls. The state- 











manufacturers’ 
ments in question were not based merely 
upon hope or surmise, but upon special 
figures collected and tabulated by the 
United States Bureau of Labor Statis- 
tics at weekly intervals. 


Weekly Figures on Factory Employment 


These new weekly data came from 
some 7,000 or more of the manufac- 
turers who have long reported employ- 
ment and payrolls at monthly intervals. 
The results, beginning with Dec. 16, the 
first date for which the figures were 
gathered, are recapitulated below; none 
for any later date than Jan. 27 have 
been released for publication up to the 
tirsz2 when this number of THE AN- 
NALIST goes to press: 


Prom. Dec. 16 te Dec. 2...... sce —1.5% 


From Dec. 23 to Dec. 30............ —-4.71% 
Prom Dec. 3D te Jam. 6........c.ccere +3.4% 
From Jan. 6 to Jan. 13................ +3.3% 
Prem 26M. 18-66 Jam. BD... 2. .ccccecs +0.5% 
PrGGe JGR. BD tO TOR. Fl... ccccvecsss +0.3% 


What the Weekly Figures Mean 


Yet these figures are not so easy to 
interpret as they may seem at first 
blush. In the first place, we have had 
virtually no past data on employment 
fluctuations by weeks, and accordingly 
no experience by which to determine 


what are the usual changes within any 
month of the year; and the six weeks 
in question are perhaps characterized by 
sharper week-to-week movements than 
at almost any other part of the calen- 
dar. In other words, one cannot be cer- 
tain that the sharp break at Dec. 30, 
from losses to a string of successive 
gains, means necessarily a reverse in 
the fundamental business cycle. The 
changes might be more of the nature of 
normal seasonal ripples within months 
than the setting of a new tide. 

There is a second reason why the 
new weekly data are open to uncertain- 
ty: they do not agree with the data ob- 
tained regularly every month by the 
same authority from a larger number 
of manufacturers—numbering over 12,- 
000. The latter figures pertain to the 
mid-month payroll periods of each 
month. The bureau’s latest employment 
data of this type—released on Wednes- 
day night of this week—show a sizable 
decline of 1.8 per cent between the mid- 
dle of December and the middle of Janu- 
ary—instead of an increase of about one- 
half of 1 per cent, which one might have 
been led to expect from the weekly sam- 
ple between Dec. 16 and Jan. 13. 

Some reassurance is offered by the 
bureau in a broad intimation on Feb. 19, 
to the effect that not only the tabulated 
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Chart 2 
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returns for Jan. 20 and Jan. 27, but also 
“reports so far received for the weeks 
of Feb. 3 and Feb. 10 show a continua- 
tion of the upward trend.” But the bu- 
reau takes that consolation away in the 
following words: “indicating that the 
course of employment from the middle 
of January up to the middle of Febru- 
ary, 1930, is in accord with the upward 
course in the same period of previous 
years” (italic ours). 

This raises the whole question of that 
type of seasonal variation which con- 
cerns the jump from mid-month to mid- 
month—a type on which we have more 
statistical evidence than on the week- 
to-week seasonality within months. 


Normal Seasonal Changes 


Past experience shows that factory 
employment gains, on the average, about 
1% per cent between mid-January and 
mid-February. Unless the final and 
comprehensive figures for February 
register a gain of at least that amount, 
it will be premature to say that the em- 
ployment cycle has actually “turned the 
corner”; in any case it appears, in the 
light of recent inconsistencies, somewhat 
hazardous to rely upon the preliminary 
weekly samples for definitely deciding 
how much (or even in which direction) 
the actual February change has been. 


As far as the change from mid-Decem- 
ber to mid-January is concerned, that 
definitely did not mark the actual turn- 
ing point of the employment cycle, be- 
cause the downward dip of 1.8 per cent 
exceeded appreciably the downward sea- 
sonal dip, which has averaged 1.5. Like- 
wise the amount of payroll declined 
more than the customary extent, i. e., by 
4.8 as compared with 4 per cent. 


Where Does Employment Stand? 


Where, then, does factory employment 
stand at present, as compared with ear- 
lier periods of recession, such as 1927, 
1924, or 1921? On this point the evi- 
dence contains inconsistencies which 
have baffled or actually misled many 
lay readers, and for a purely technical 
reason—which therefore should be brief- 
ly set forth to clear the matter up. 

It should be recalled that during 1929 
the United States Bureau of Labor 
Statistics further expanded its already 
large sample of manufacturing estab- 
lishments reporting monthly on employ- 
ment and payrolls. Thus the plants re- 
porting for November and December, 
1929, 
over 3,250,000 workers for a total wage’ 
of nearly $90,000,000 a week despite the 
late 1929 contraction of employment 
hereinafter described. The industries 
represented are numerous and varied— 
numbering fifty-four, according to the 
definition of “industry” used by the bu- 
reau; and they are grouped into twelve 
major industrial divisions, which in the 
main follow the census classification. 
The Bureau of Labor Statistics goes fur- 
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ther, and groups its returns in twelve 
geographical divisions corresponding pre- 
cisely with those of the Census Bureau. 
All of this is real progress, in com- 
parability as well as in comprehensive- 
ness, and the bureau has been widely 
and rightly commended for its efforts 
along these lines. Yet one important 
problem of another sort still demands 
attention. 

From month to month, or over a lim- 
ited period of a few months, this large 


and varied sample yields a highly satis- 
factory picture of changes in factory 
workers’ employment or aggregate earn- 
ings; but over an extended period of 
several years the bureau’s index con- 
structed from month-to-month changes 
is open to serious question. Indeed, such 
must be the case with any index of 
economic fluctuations constructed by 
“chaining” together such “link rela- 
tives.” Fortunately there is, for employ- 
ment, ample opportunity to check any 


such cumulative statistical bias, by use 
of the biennial data from the Censuses 
of Manufactures. 


Adjusting to the Censuses of 
Manufactures 
Since the Bureau of Labor Statistics 
has never checked up and rectified its 
link-chain index with the aid of census 
data, others have been obliged to under- 
take the work. As early as 1923, the 
writer established for the Federal Re- 


Employment Index Shows Further Decline 





HE ANNALIST Index 
of Factory Employ- 
ment, already in De- 
cember, on the basis 
of revised figures, at 
the lowest level since 
November, 1924, 
shows a further de- 
crease for January, 
index being 96.2, as 








the preliminary 
against 97.2 (revised) for December and 
99.4 (revised) for November. The Annal- 
ist Index of Factory Payrolls for Jan- 
uary, although it shows a more moderate 


decrease than the employment index 
from December, nevertheless declined to 
95.6 (preliminary), the lowest since De- 
cember, 1924. The revised index of pay- 
rolls for December is 96.2, and for 
November 99.8. 

These preliminary indices are com 
puted on the basis of the per cent de- 
creases shown by the corresponding in- 
dices of the United States Bureau of 
Labor Statistics from December to Jan- 
uary, which in turn are based upon re- 
turns from 12,264 establishments, in 54 
manufacturing industries, having 3,161,- 
419 employes on the pay roll ending 
nearest the 15th of January. 

That the decrease in employment from 
December, 1929, to January, 1930, was 
considerably more than the usual season- 
al decrease is reflected further in the 
fact that, allowing for seasonal variation, 
ten of the twelve main industrial groups 
showed declines. The seasonally adjusted 
index of employment in tobacco and its 
products rose 2.8 per cent, and the index 
for vehicles for land transportation 
gained 1.3 per cent; but in the other ten 
groups there were losses ranging from 
0.1 per cent for food and kindred prod- 
ucts to 3.9 per cent for metals other than 
iron and steel. 

In February, however, the effect of the 
recent revival of activity in some of 
these industries should begin to make 
itself evident in the factory employ- 
ment statistics. This is particularly true 
of the iron and steel industry, for which 
the employment figures normally lag be- 
hind the production figures. In 1924, for 
example, the adjusted index of steel 
ingot production turned upward in Au- 
gust, whereas the index of employment 
in iron and steel did not begin its rise 
until September; and in the last business 
recession the steel ingot index turned 
upward in December, 1927, whereas the 
employment index did not begin to im- 
prove until February, 1928. 

That employment has shown substan- 
tial improvement thus far in February 
is indicated by weekly reports which the 
United States Bureau of Labor Statis- 
tics began collecting in December on the 
number of workers employed, these re- 
ports covering a majority of the same 
establishments which make monthly re- 
ports. 

The Bureau of Labor Statistics also 
states in its current report, evidently as 
a matter of general information, that its 
monthly employment and payroll data 
cover the payroll periods, for the report- 
ing establishments, ending nearest the 


15th of each month, “this, as a rule. 
meaning the number actually employed 
several days in advance of the 15th.” 

Per capita earnings in manufacturing 
industries in January, 1930, according to 
the bureau, were 3 per cent lower than 


in December, 1929, and 2.2, per cent 
lower than in January, 1929. In Jan- 
uary, 1930, 9,848 establishments reported 
an average of 95 per cent of a full nor- 
mal force of employes and an average of 
95 per cent of full-time operation. 
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serve Board a complete set of such tests 
and adjustments, applying them through 
1921 to all (thirty-three) industries on 
which reliable employment and payroll 
series were then available over a satis- 
factory period, either from the United 
States Bureau of Labor Statistics or 
(for certain industries) from other rep- 
utable sources.1 Similar adjustments 
have been made to subsequent censuses 
(through that of 1927) by Mr. Woodlief 
Thomas and Miss Aryness Joy, who have 
also been able to add seventeen other 
industries, bringing the total up to fifty, 
as well as to make certain refinements 
in the method of calculation. Thanks 


largely to the diligence and resourceful 


ness of those two investigators, the Re 
serve Board has been able to announce 
(in 19292, as in 19253) revised indexes 
which appear far more dependable‘ for 
long-period comparisons than are the 
crude indexes of the Bureau of Labor 
Statistics itself. 


Comparison of Two Factory Employment 
Indexes 

Lest it be supposed that we are labor- 

ing unduly over a merely trivial soure« 

of error, we present in Chart 1 a com- 

parison between the United States Bu- 


reau of Labor Statistics and the Fed- 
eral Reserve Board indexes of employ- 
ment for the entire period 1919-1929, 
after converting both to the initial year 


1919 as a base (100). It is readily evi- 
dent that the problem of statistical bias 
is so serious as to bring the 1929 points 
for the crude index fully 12 per cent 
below the level of the adjusted one’. 

Nor can it be fairly maintained that 
this bias is confined to the early post- 
war years, when fluctuations 
were especially violent, and when the Bu- 
reau of Labor Statistics was gathering 
its data from only about a dozen indus- 
tries instead of its present 54. Even af- 
ter 1923—about the time when the bu- 
reau first expanded greatly its list of in- 
dustries, and when a period of milder 
economic fluctuations set in—a gradual 
widening of the spread between the two 
indexes is discernible through 1927. Fur- 
thermore, it is probable that, when the 
census data become available for extend- 
ing the adjustment through 1929, this 
divergence will prove to be even wider 
in the years 1928 and 1929 than here 
appears. 

Even granting that the census figures 
may not be quite “air-tight” as to com- 
pleteness, &c., it is clearly better to ex- 
clude from a crude link-chain index as 
much of this cumulative downward: bias 
as we can, in the light of what the cen- 
suses do show, rather than to rely on 
sheer luck. It is not difficult to prove, 
whether by « prtori reasoning or by em- 
pirical test, that the errors involved are 
by no means wholly of the “compensat- 
ing” variety, and that Lady Luck is, 
therefore, a treacherous ally in such a 
case. 

Failure to adjust for the non-com- 
pensating errors has misled many users 
of the United States Bureau of Labor 


economic 


Statistics indexes—exaggerating not only. 


the severity of cyclical swings in employ- 
ment, but even more seriously the extent 
of “technological displacement” of labor 
from the factory industries in recent 
years. It is much to be hoped that effec- 
tive steps will be taken to remedy this 








‘First written up in the Federal Reserve 
a. vol. 9, pages 1272-1279, December. 


2Federal Reserve Bulletin, vol 
706-716, November, 1929. 

*Federal Reserve Bulletin, vol. 11, 
324-327, May, 1925. 

*Partly for other methodological reasons 
as well, but chiefly because of the census 
adjustments. 

5For a few industries the bias is upward, 
but for the great majomty it is downward 
—and, for several of these, far more than 
12 per cent downward. 
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defect and prevent further misinforma- 
tion as to the true employment situation 
before the bias accumulates still more 
seriously. 


A Question Answered 


We are now in position to answer the 
question concerning present, as com- 
pared with previous levels of factory em- 
ployment. During the year 1929 as a 
whole, factory employment averaged 
high and payrolls very high. Early in 
the year they rose in continuation of the 
substantial upswing which began early 
in 1928, and attained peaks at high, 
though not unprecedented, levels; but 
both curves sharply fell during the last 
quarter, as well as during January when 
(according to preliminary estimates 
based on bureau data) both employment 
and payrolls were about on a par with 
the minor low point of two years before, 
but not as far down as 1921. In fact, 
they were not quite down even to the 
low of 1924—contrary to what the unad- 
justed index of the Bureau of Labor Sta- 
tistics shows in the Chart 1. 

Further observations on the changing 
course during 1929 can best be got in 
mind by inspection of Chart 2, where 
the latest revised indexes of the Federal 
Reserve Board are shown for both em- 
ployment and payrolls, with January 
points estimated from the bureau’s 
December-to-January changes. 


Railroad Employ ment 


Even though the steam railways em- 
ployed on the average, in recent years, 
only about one-fifth of the number en- 
gaged in factories, they are obviously im- 
portant nevertheless. The Interstate Com- 
merce Commission issues excellent fig- 
ures every month on employes of all 


types, number of hours (or days) paid 
for, and total compensation for the month 
(as distinguished from payroll in a rep- 
resentative pay-period about the middle 
of each month, as in the factory data). 
These figures on employes and com- 
pensation, portrayed in Chart 3, show 


strong until late in the year, when they 
shared the decline of employment. No 
data are available at this writing on con- 
ditions in January. 

Employment and earnings of anthracite 
mine workers have been reported upon 
during. 1929, as previously, by the An- 
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that 1929 as a whole slightly excelled 
1928, but failed to maintain the level of 
other recent years. Technological im- 
provements have unquestionably led to 
considerable displacement of labor from 
railroad employment—probably the less 
skilled labor, in large measure. Em- 
ployes’ earnings, however, remained 


thracite Bureau of Information. Both se- 
ries are shown in Chart 4. For several 
years they have been slipping down- 
ward. Not only labor troubles but also 
such economic problems as competition 
with other fuels, have afflicted this in- 
dustry since the war; there has also been 
some technological advance. The back- 


sliding of employment in 1927, 1928 and 
1929 is but a natural aftermath of these, 
more than of cyclical, factors. 


Miscellaneous Employments 


A very praiseworthy activity of the 
United States Bureau of Labor Statistics 
during the past year or more is its vigor- 
ous expansion of employment and pay- 
roll statistics for various other activities 
than manufacture. Some of these projects 
have now reached fair proportions. In 
December, 1929, over 20,000 non-manu- 
facturing establishments, with over 
1,500,000 workers and a tota) payroll of 
nearly $50,000,000 a week, were report- 
ing. This reporting sample was dis- 
tributed in the November-December, 
1929, returns as follows, in comparison 
with the manufacturers’ returns: 
oe 

ments. Employes. Week. 
. Manufacturing .12,247 3,265,373 $86,716,833 

Coal mining.... 1, $29,590 10,330,850 


Anthracite... ‘1 4,785,556 
Bituminous .. 1,216 208,199 5,545,204 


Bao 


Metalliferous 





mining ...... 346 = 559,554 1,814,377 
4. Quarrying and 
non - metallic 
mining ...... 33,660 836,195 
5. Public utilities. 9,463 713,110 21,514,456 
G. TRARS. scciccases 8,102 357,225 8,622,630 
Wholesale .... 1,778 60,275 1,882,171 
er 6,324 296,950 6,740,459 
oe errs 1,784 146,041 2,500,296 
8. Canning and 
preserving .. 457 23,537. 440,271 
POOR secasceves 34,432 4,928,090 $132,775,908 


The time is not yet ripe for a critique 
of this group of non-factory employment 
projects, or for any very surefooted con- 
clusions concerning the employment fluc- 
tuations which the results show for 1929. 
In some cases the size of sample is still 
tather small, and in all cases the sample 
has been growing so rapidly that the 
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Wheat Crisis Threatens Dislocation of Canadian 
Trade Relationships 


By J. A. STEVENSON 





INCE the month of 
February began pub- 
lic attention in Canada 
has been preoccupied 
with the serious crisis 
which has now devel- 
oped in the grain mar- 
ket of Winnipeg and 
Li is by no means yet 
It had its origin in the price 














resolved. 
war which has been in progress for the 
last six months between the Canadian 
holders of wheat and the European im- 
porters who have always been their chief 


customers. On the one side the leading 
protagonists were the cooperative wheat 
pools of the Canadian prairies, which, 
with a membership of 140,000 farmers, 
now control about 50 per cent of Western 
Canada’s wheat. The foremost paladins 
on the other side were the group of ex- 
perienced grain merchants who operate 
on the Liverpool Corn Exchange. For 
the purposes of the struggle the wheat 
pool officials were able to enlist the co- 
operation of a number of private grain 
and elevator companies who are nor- 
mally their sworn enemies, and it is un- 
derstood that only one important Cana- 
dian grain firm declined its collaboration. 


Origins of the Present Crisis 


As a consequence of the abnormal crop 
of 1928, Canada started the new crop 
year on Aug. 1, 1929, with a very large 
carryover of wheat, and owing to the 
general glut of wheat on this continent 
prices had sagged in May to about $1.04 
on the basis of No. 1 Northern. They 
rose steadily when it became clear in 
July that drought was taking a heavy 
toll of the Western Canadian wheat crop 
of 1929, and eventually they reached a 
point where the European buyers refused 


to respond with buying. They withdrew 
from the Canadian market and proceeded 
to secure what supplies they needed from 
Argentina, which, like Canada, had been 
favored with a bumper crop. 


Why the Canadian Pools Refused to 
Market Their Wheat 


About the end of August the shortage 
of the Canadian crop was definitely es- 
tablished and the estimates did not ma- 
terially differ from the final figure now 
given by the Dominion Bureau of. Sta- 
tistics, which places the wheat yield at 
299,520,000 bushels, as compared with 
566,726,000 bushels in 1928 and a five- 
year average (1924-1928) of 422,219,740 
bushels. Thereupon the wheat pools and 
their allies decided to embark upon a 
settled policy of holding their wheat until 
they could obtain what they regarded as 
an adequate price. They took the view 
that if they marketed freely their carry- 
over and the new crop at a time when 
there was still a heavy exportable sur- 
plus in Argentina, prices would collapse 
and the Western grain grower, in view 
of the meager yield would get a mis- 
erably small return for his labors. They 
calculated that the condition of world 
supplies pointed to an eventual rise in 
prices and they also held that the ex- 
cellent quality of their crop which has 
shown uniformly high grades with re- 
markably good protein content justified 
a special price. 

So they kept Winnipeg prices well 
above the level of those sought by Ar- 
gentine and American exporters, and as 


a consequence the outflow of Canadian 
wheat during the Fall months, when it is 
usually an abundant stream, declined to 
a mere trickle. But the Liverpool buyers 
and their friends proved a stiff-necked 
breed of traders; they resolutely declined 
to pay the Canadian price and set them- 
selves to fill their needs from other avail- 
able sources of supply. They got con- 
siderable wheat from the United States, 
but their chief stand-by was the Ar- 
gentine surplus, which proved greater 
than anybody had imagined; and as a 
consequence, during the last four months 
of 1929, the position of Argentina and 
Canada as a provider of grain to Britain 
was virtually reversed as compared with 
the parallel period of the previous year. 

Meanwhile the price of wheat mounted 
steadily until October, when it reached a 
peak of $1.80 in Winnipeg. By that time 
the Canadians had become completely 
confident about the ultimate success of 
their policy; they did not expect any 
real results before the end of the year, 
but they felt serenely assured that the 
first month of 1930 would find other 
export supplies on the verge of ex- 
haustion with European buyers resorting 
to the Canadian market and ruefully 
paying the price which was demanded 
there. 


Crisis Hastened by Failure of Important 
Grain Firm 


But as the days sped by in January 
and no substantial buying from Europe 
materialized in the Winnipeg market, 
there began to be heard a note of anx- 


iety which soon turned to acute disap- 
pointment. In the absence of buying 
demand prices tumbled steadily down- 
ward and by the end of January wheat 
had fallen to about $1.25. By this time 
the Canadian banks which had advanced 
enormous sums to the pools and to the 
private grain interests began to get ner- 
vous about the margin of security for 
their loans, and a crisis swiftly emerged. 
It was hastened by the financial difficul- 
ties of an important grain firm, the 
Electric Elevator Company, which later 
failed. 

There was, moreover, an unpleasant 
aspect to the froubles of this concern, 
as part of the wheat held in the ele- 
vators, which a bank had taken as se- 
curity and was proceeding to seize, 
turned out to belong to farmers and 
milling interests, and their protests re- 
sulted in the Board of Grain Commis- 
sioners impounding all the wheat in the 
embarrassed company’s hands. News of 
these developments soon leaked out and 
apprehensions of forced sales which 
would flood the market with grain and 
depress prices produced an acute situa- 
tion in the opening days of February. 
Negotiations took place between the 
provincial governments of the three 
Prairie Provinces and the banks, and on 
Feb. 6 the Canadian public got its first 
inkling of the crisis through a press an- 
nouncement that the three governments 
had agreed to guarantee the loans made 
by the banks to the wheat pools. It 
was a drastic and unprecedented step 
which only a grave crisis could have 
justified, and the provincial Premiers, 
several members of the Federal govern- 
ment and the president of the Canadian 
Bankers’ Association all felt it necessary 
to issue reassuring statements to the 
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effect that nothing was seriously amiss 
in Winnipeg, that the great financial 
catastrophe which one Toronto paper had 
foreboded need not be feared, and that 
the guarantee was a proper step to pro- 
tect the legitimate interests of the West- 
eyn farmer. 


British Requirements Covered Until New 
Crops Are Available 


The guarantee had the effect of halt- 
ing the downward trend of wheat prices 
and during the week which followed they 
moved steadily upward till they ap- 
proached $1.30. But in the continued ab- 
sence of any important buying demand 
they turned downward again at this point 
and on Saturday, Feb. 15, wheat was sell- 
ing in Winnipeg at $1.23%. On Feb. 7, 
the Bureau of Statistics reported the 
volume of Canadian grain in store in 
Canada and the United States at 218,- 
550,020 bushels, which was a decline of 
about 2% million bushels from the fig- 
ures of the week before. These stocks 
are not much larger than they were at 
the corresponding date of 1929, but the 
fact remains that they constitute the 
equivalent of the whole exportable sur- 
plus of the crop of 1929, and the problem 
of marketing them has yet to be solved. 

It is stated on good authority that in 
the last two weeks, with prices down to 
an acceptable level, British buyers have 
secured options on considerable quanti- 
ties of Canadian wheat; but Britain can- 
not possibly absorb more than a limited 
quantity of it before the new European 
and Texas crops begin to be available at 
the beginning of next July. Britain’s 
weekly consumption of wheat is about 5 
million bushels, and 100 million bushels 
would carry her over to July. But it is 
understood that contracts have been made 
in Britain for a large quantity of the 
new Argentine crop which comes on the 
market next month and is now estimated 
by the Canadian Bureau of Statistics at 
129 million bushels, a figure considerably 
in excess of earlier forecasts; and sub- 
stantial Australian supplies are also 
available, a bumper crop in Western Aus- 
tralia having increased the original esti- 
mate of the total yield. The British im- 
porters have also been able to draw sup- 
plies from France, Germany, Russia and 
the Danubian countries; and as they can 
probably get along, until the new crops 
are ready, with about 30 million bushels 
of Canadian wheat, their strategic posi- 
tion seems to be strong. Undoubtedly, 
the European Continent will need some 
supplies from Canada, but owing to good 
crops last year the Spring demand 
threatens to be below normal. 


Wheat Pools Now Seek Way Out of 
Their Difficulties 


So the officials of the Canadian wheat 
pools and their allies are no longer in 
any belligerent mood and are now anx- 
ious only to extricate themselves with- 
out grave loss of credit from the mess in 
which their wheat-holding policy has 
plunged them. Selling pressure promises 
to increase rather than diminish, for the 
pools have still to make their final pay- 
ment, even though it is only a few cents 
per bushel, on the crop of 1928, and their 
members have been expecting a second 
payment on the crop of 1929 early in 
April to meet the expenses of seeding 
operations. They must find the money 
somewhere for at least one of these pay- 
ments or incur grave odium with their 
members. Moreover, the three provincial 
governments have now for all practical 
purposes become silent partners of the 
pools, and they obviously cannot con- 
tinue indefinitely in this State. 

At present, the pool officials find 


themselves the target of a great deal of 
criticism in the press of Eastern Canada, 
and their troubles are attributed to the 
fact that they have exceeded their legiti- 
mate mission, which was to irfsure or- 
derly marketing of Western wheat and 
to bridge seasonal fluctuations and not 
to indulge, as they have clearly done, in 
long-range gambling on the international 
wheat market where the risks were very 
high and the possibility of forecasting 
the course of prices very difficult. Only 
a general world shortage of crops next 
year can now bring success for their 
policy. The prestige of the pools has 
been greatly impaired by recent events, 
but they may survive under different 
management. Disinterested observers, 
who see many virtues in the underlying 
principles of the pools and a balance of 
good results to their credit, are hoping 
for this outcome. 


Political Fortunes of the King Ministry 
Involved 


Apart from the effect which it may 
have upon the fortunes of the pools, the 
crisis threatens to have interesting re- 
percussions in other directions. It may, 
unless it is worked out to a satisfactory 
solution, have a very adverse effect upon 
the political fortunes of the King Min- 
istry, which is involved in a heavy meas- 
ure of responsibility for the policy of 
holding wheat. The Finance Department 
at Ottawa is endowed with many of the 
powers of a central reserve bank, and 
only its cooperation, which permitted a 
generous expansion of the Federal note 
issue, enabled the banks to make such 
heavy advances to the wheat-holding in- 
terests. Moreover, E. B. Ramsay, the 
chairman of the Board of Grain Commis- 
sioners, who is the government’s chief 
grain official, twice issued statements to 
the effect that the policy of holding 
wheat for higher prices was wise and 
proper as it was the only means of avert- 
ing a sharp fall in prices and a serious 
decline of the purchasing power and liv- 
ing standards of the prairie farmers. In 
addition at least two members of the 
King Ministry gave the policy their bene- 
diction in public speeches. 

But even if the wheat stocks now held 
can be sold at what their owners regard 
as an adequate price, their marketing 
strategy has already caused a very seri- 
ous dislocation of the economic life of 
Canada. Official figures just published 
show that during the calendar year 1929 
the domestic exports of Canada, valued 
at $1,182,412,313, suffered a decline of 
roughly 167% million dollars, as com- 
pared with the figure for 1928, which 
was $1,349,867,439. For this ominous de- 
crease the item “grain and grain prod- 
ucts” bears all the responsibility, as ex- 
ports of “all other commodities” rose by 
61 million dollars, as shown by Table I. 





TABLE I—EXPORTS OF GRAIN 
PRODUCTS 
(Thousands) 
1928. 1929. Decrease. 
Barley ......... $26,584 $12,197 $14,387 
Flaxseed : 5,595 1,876 3,719 
Oats .:.. .. 10,335 4,961 5,375 
PAS 1,956 9,395 
OE 433,768 249,347 184,420 
Wheat flour.... 63,973 52,749 11,224 
Total .. $551,606 $323,086 $228,520 


And since the value of imports rose 
during the year by 76% million dollars, 
the result of the curtailment of Canada’s 
grain exports has been to transform the 
favorable trade balance of 152 million 
dollars recorded in 1928 into an adverse 
balance of 90% millions. The conse- 
quences of this transformation are man- 
ifesting themselves in different quarters; 
doubts are expressed whether Canada 
has in recent months been paying her 
way internationally; and the foreign ex- 
change situation, although it has im- 





proved during the past week, reflects 
this suspicion. The Toronto Mail and 
Empire has backed the charge made by 
British and other foreign papers that 
Canada is no longer on a gold basis, 
citing figures to show that gold stocks 
in the Treasury were at least 20 per cent 
below the statutory requirements, and 
such semi-official denials as have been 
issued have not carried much conviction. 


Earnings of Shipping Companies Seri- 
ously Affected 


Furthermore, all the transportation in- 
terests, land and water, have had to face 
a heavy shrinkage in earnings as the re- 
sult of the lessened movement of grain. 
The shipping companies operating on the 
inland waterways and the St. Lawrence 
route have never had a worse year, and 
grain exports from the port of Montreal 
fell from 211 to about 90 million bushels. 


The two railway systems have been com- 


pelled to resort to rigid economies, and 
the dractic reduction of their working 
personnel which they carried out in No- 
vember has aggravated an unemploy- 
ment situation which was otherwise suf- 
ficiently serious. Again millions of dol- 
lars of bank funds are tied up in wheat 
and a strain, not perhaps dangerous, has 
been placed upon the credit resources of 
the nation. 

So altogether only complete success for 
the policy of holding wheat could have 
compensated for the varied troubles 
which have arisen from it; and, if it 
ends in failure, its sponsors will be called 
upon to answer a stern indictment. The 
Conservative press has already begun to 
arraign the King Government for its en- 
cauragement of what it describes as a 
dangerous gamble, fraught with grave 
consequences for the whole industrial 
and commercial fabric of the country, 
and the Conservative politicians, when 
Parliament meets on Feb. 20, will not 
miss the opportunity of charging the 
Ministry with a serious dereliction of 
duty. Furthermore, business and general 
economic conditions in the West, which 
are at present far from good, will cer- 
tainly not improve unless the grain- 
holding interests solve their problems. 
The prairie voters, already disgruntled 
with the King Government and its works, 
will become more hostile. And a gain of 
twenty seats on the prairies at the Fed- 
eral general election, which many politi- 
cal experts expect this Summer, would 
mean the installation in office at Ottawa 
of a Conservative Administration which 
is pledged to a policy of higher protec- 
tionism by way of reprisal for the 
Smoot-Hawley tariff bill. 


By-Products of the Crisis 


By-products of the crisis also threaten 
to impair the prospects of success for 
efforts which are being made for the 
stimulation of inter-imperial trade. Dur- 
ing the past fortnight there has been in 
operation over the Atlantic a cross-bar- 
rage of recriminatory exchanges which 
do not tend to improve imperial rela- 
tions. The Manitoba Free Press, the 
most influential paper in Western Can- 
ada, has charged that there has been ar 
organized boycott of Canadian wheat in 
Britain and that the British milling 
trust, which, according to The Free 
Press, controls 80 per cent of the flour 
trade of Britain and has been able by 
its tactics to secure the alliance of the 
great wholesale cooperative controlling 
most of the balance, has been, through 
its agents, skillfully manipulating the 
grain markets of Europe and making 
exorbitant profits at the common expense 
of the Canadian grain grower and the 
British consumer. 

In support of its charges it quotes ex- 


tensively from a book recently published 
under the title of “The Bread of Britain” 
by A. H. Hurst, in which the author con- 
tends that consolidations of both buying 
and selling interests in the grain trade 
have effected a radical revolution in it 
and are operating to the detriment of the 
British farmer and the consuming pub- 
lic. Widespread currency- was also given 
in Canada to a story that British bakery 
wagons and a well known chain of Lon- 
don restaurants were carrying placards 
emblazoned “We do not use Canadian 
wheat.” Although investigation by the 
British Ministry of Agriculture produced 
a prompt denial, the canard had got too 
good a start, and today hundreds of 
farmers in Western Canada firmly be- 
lieve that they are the victims of British 
selfishness. 


Outlook for “Free Trade Within 
Empire” Dimmed 


the 


There is also a growing feeling 
through Canada that there has developed 
among British business interests a re- 
markable partiality for trade contacts 
with Argentina, and support for this 
thesis was lent by the trade agreement 
recently concluded with the Argentine 
Government by the British trade mission 
headed by Lord D’Abernon, which, 
among other things, established a system 
of mutual bank credits for the inter- 
change of products and secured valuable 
concessions for British imports. This 
agreement mightily displeased Lord Bea- 
verbrook and other crusaders for the 
policy of “free trade within the empire,” 
but it has had hearty commendation else- 
where and the British have a good retort 
to Canadian complaints about discrimi- 
nation in favor of Argentina. They can 
point to the recent change in the Cana- 
dian customs regulations about “empire 
content,” wh.ch promises to strip hard- 
pressed Lancashire of about three mil- 
lion dollars worth per annum of export 
trade in cotton goods for the benefit of 
Canadian cotton mills. They can take 
the ground that they must buy food from 
countries which provide good markets for 
their industrial products. 

British papers are also asserting that 
the Canadian wheat pools and their allies 
have been engaged in a_ deliberate 
“corner” of their wheat to raise prices 
and to increase the price of bread for 
a community which is struggling with 
grave economic difficulties. So a sense 
of grievance has developed on both sides 
of the Atlantic, and unless it quickly 
abates the auguries will not be happy 
for any real success for the Imperial 
Economic Conference which is planned 
for next September. In addition, the 
King Government has been laying its 
plans for a comprehensive tariff revision, 
whose fundamental feature would be a 
substantial increase in the British pref- 
erential rates; it has been hoping to hold 
its Western support by such a policy, but 
it may now find difficulty in convincing 
the Western farmers that tariff conces- 
sions to Britain are desirable. 

In Britain, too, the crisis has given a 
noticeable stimulus to the project of a 
group of Labor members, headed by E. 
F. Wise, M. P., who urge the creation of 
a national import board empowered to 
purchase all Britain’s grain imports. As 
the scheme would probably involve a 
guaranteed fixed price for British-grown 
wheat, it is evoking some support in 
agrarian circles, and the Labor Ministry 
is reported to be examining it. So alto- 
gether the Canadian wheat pools seem 
likely to become responsible for develop- 
ments and changes in many other 
spheres than the grain markets of the 
world. 
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EVELOPMENT of elec- 
trically operated ele- ELECTRICITY 
vator systems has made 
feasible the erection of IN 
modern skyscrapers. The . 
illustration above — look- 
ing upward in an elevator CHICAGO 
shaft—is an interesting 
view of this extra source 
of power demand which 
Commonwealth Edison 
Company meets in Chi- 
cago. The company’s 
power load increased 
80%% (estimated) during 
the 1920-28 period alone. 
The added income derived 
contributes to the com- 
pany’s annual growth. 


We represent Common- 
wealth Edison Company 
and other progressive 
companies operating in 
UTILITY SECURITIES ® stots. Send for ov COMPANY 
list of offerings yielding 
6% and more. 


230 So. La Salle Street, 
CHICAGO 


DETROIT » INDIANAPOLIS C>. LOUISVILLE » MINNEAPOLIS 
N 
ST.LOUIS » MILWAUKEE wi iD RICHMOND » SAN FRANCISCO 


Utility Securities Corporation, 11] Broadway, New York 
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HE most striking news 
items of the seven 
days were: the fall of 
the Tardieu Govern- 
ment, whereof the 
news arrived just as 
this article was about 
to be submitted; the 

ET depressing report of 

the January foreign trade of Great Brit- 

ain; the convening on Feb. 17, at Geneva, 
of the international conference, under 

League of Nations auspices, having in 
immediate view a tariff holiday of two 

or three years and in longer vista eco- 
nomic cooperation between countries on 

a much ‘larger scale; the beginning of 
the Reichstag debate on the sundry laws 
and treaties framed to give effect to the 
Young plan; the labor demonstrations 

and food riots in Spain—on no great 
scale, to be sure, but not encouraging to 
the new Government, and the passage, at 
last, by the Sejm, of the Polish budget. 


THE BRITISH COMMON- 
WEALTH 


HE chief features of the British 
— Board of Trade’s report of Britain’s 

foreign trade for January are as 
follows: 

Total imports were valued at £101,850,- 
000; exports of British products, £58,- 
260,000; re-exports,. foreign goods, £8,- 
170,000; total exports, £66,430,000; excess 
of imports £35,420,000. 

Exports of British products totaled 
less in value than those of December, 
1929, by £160,000; re-exports were great- 
er by £240,000; imports were less by 
£4,720,000; the excess of imports was less 
by £4,800,000. 

Exports of British products in January, 
1930, were valued at £58,260,000; in 
December, 1929, at £58,420,000; in No- 
vember at £63,120,000; in October at 
£64,580,000; in September at £55,100,000; 
in August at £63,040,000. 

Imports in January, 1930, were valued 
at £101,850,000; in December, 1929, at 
£106,570,000; in November at £108,210,- 
000; in October at £110,270,000; in. Sep- 
tember at £98,360,000; in August at 
£100,990,000, 

Exports of British products in Janu- 
ary, 1930, totaled less in value than those 
of January, 1929, by £8,619,607; re-ex- 
ports were less by £1,640,682; imports 
were less by £14,214,145; the excess ot 
imports was less by £3,953,856. 

The only satisfactory item of the re 
port concerned coal export, which totaled 
5,493,410 tons—more by 1,000,000 tons 
than for January, 1929. Export of cotton 
yarn manufactures, in the. comparison 
with January, 1929, was down in the sum 
of about £2,900,000; that of woolen 
worsted yarn manufactures was down by 
£1,115,000; that of iron and steel manu- 
factures down by £950,000. The outstand 
ing item of import decrease was in re- 
spect of cotton. 

Consider this report in connection with 
the latest report of unemployment, 
which shows a total greater by 130,125 
than a twelvemonth previous, and the 
effect is depressing. 

As compared with January, 1929, 
there was a decrease of cotton and woo! 
imports in the value of £6,000,000, the 
which is sufficiently indicative of the 
depression in, the textile industries, 
while the decrease of £9,000,000 in the 
value of exports of manufactured goods 
as compared with January, 1929, is of 
like gloomy significance. But it should 
be noted that the very considerable fall 
in average prices as compared with a 
twelvemonth ago is largely responsible 





Europe From an American Point of View 


By HENRY W. BUNN 


for the falling off in values of the for- 
eign trade. 

In the seven-day period ended Feb. 12 
the gold holdings of the Bank of Eng- 
land were increased by £287,000, and the 
“reserve in banking department, gold 
and notes” was increased by £974,000. 
The total of gold holdings on Feb. 12 
was £151,499,168. The proportion of re- 
serve to liabilities was 56.43 per cent, 
as against 54.95 per cent on Feb. 5. 
During the same seven-day period the 
gold holdings of the Bank of France 
were increased by 10,000,000 francs to 
the highest figure in the history of that 
bank. 

The Bank of England is said to view 
the outlook with confidence. Nine mil- 
lion pounds of gold is on the way to 
London from Australia and South Af- 
rica. 

The Southwest England and South 
Wales electricity scheme, recently pub- 
lished, fills out the work of the Electric- 
ity Commissioners and completes the 
national “grid.” 


FRANCE 


N Feb. 17 the Tardieu Government 
() was defeated in the Chamber of 

Deputies by five votes on a com- 
paratively unimportant provision of the 
finance bill, and it at once resigned. 
Tardieu was absent from the Chamber, 
being confined to his bed by influenza. 


It is of what significance it may be that 
the defeat was brought about by sudden 
abandonment of the government by the 
Republican Socialists, the group of about 
thirty Deputies of which Briand is the 
leading spirit, and that Briand, though 
in Paris (booked to return to the naval 
conference in London the next day), 
was absent from the Chamber when the 
blow fell. 

For some days M. Chéron, the Finance 
Minister, had been fighting efforts to 
increase the tax reductions proposed by 
the finance bill, urging that, in view of 
the desperate financial crisis through 
which the country had so recently passed, 
the bill proposed the very limit of safety 
in reduction. And of course M. Cheron 
reminded the Deputies of the naval con- 
ference and of the danger that over- 
throw of the Tardieu Government might 
prejudice French interests in London. 
As amendment after amendment was 
defeated, ever narrower grew the gov- 
ernment’s margin; and then the crash. 
The last two votes were specifically 
made “questions of confidence.” 

Under the French Constitution re- 
signed Ministers may conduct routine 
affairs, but may not make ‘treaty en- 
gagements. The resigned French Min- 
isters at the naval conference become 
therefore in effect only unofficial ob- 
servers. 

Among the more likely of the possible 


Imports Fail to Reflect 
Trade Improvement 


ERCHANDISE imports into the 

United States increased slightly 

in aggregate value in January as 
compared with December, but the in- 
crease was far short of the usual sea- 
sonal gain. Allowing for the seasonal 
element, there was really a decline, as 
shown by the accompanying chart. 
Since merchandise imports, adjusted for 
seasonal variation, customarily reflect 
changes in domestic business activity, 
this decrease holds particular interest 


addition to which there was a severe 
loss in imports of crude materials. Two 
groups showed gains in imports in 
December, but in one, manufactured 
foodstuffs, the increase was negligible, 
and in the other, crude foodstuffs and 
food animals, the rise, though pro- 
nounced, was from an extremely low 
November total. 

Merchandise exports, on the other 
hand, decreased by less than the usual 
seasonal amount in January, so that the 
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various domestic production indices 
from December to January. The Janu- 
ary data on imports thus supply one 
more indication that the improvement 
which is known to have occurred was far 
from uniform throughout the various 
branches of trade. 

Detailed data on the causes of the de- 
cline in January are not yet available, 
but detailed December 
show that the severe decrease Which oc- 
curred in that month from November 
was brought about, as was to have been 
expected, by sharp declines, allowing for 
seasonal variation, in imports of fin- 
ished and semi-manufactured goods, in 


statistics for 


chart, which shows the average daily 
value with the effect of seasonal influ- 
ences removed, shows a moderate rise. 

In December, despite the severity of 
the decline which occurred in domestic 
trade, exports of finished manufactures, 
allowing for seasonal influences, regis- 
tered a sharp gain, although the season- 
ally adjusted daily average value was 
still far below the average for the pre- 
ceding months of the year. This gain 
was almost completely offset. however, 
by a further sharp decline in exports of 
crude materials and by small decreases, 
allowing for seasonal variation, in the 
other three groups. 


developments would seem to be: (a) an- 
other Tardieu Government through con 
cessions to the Left (but concessions of 
strength to win the Radical Socialists 
might mean non-support by Louis 
Marin’s Right group); (b) a Poincaré 
Government (for Poincaré has fairly re- 
covered); (c) a Briand Government; 
(d) a Radical Socialist Government, 
Camille Chautemps, head of that party 
in the Chamber, being most prominently 
mentioned in that connection. The dif- 
ficulties, however, in the way of forma- 
tion of a Radical Socialist Government 
seem scarcely less formidable than those 
which prevented formation of such a 
government last October, and at best 
such a government would have but a 
narrow majority and an exceedingly pre 
carious lease of life. 

A new Tardieu Government (whatever 
the concessions made to the Left on do- 
mestic issues) would probably mean no 
change in the French attitude at Lon 
don; a Poincaré Government would cer- 
tainly mean no weakening, might mean 
stiffening, of that attitude; a Briand 
Government or a Radical Socialist Gov- 
ernment might well mean a certain weak- 
ening. 

One thing only seems fairly certain; 
namely, that, whatever the complexion 
of the new government, M. Chéron will 
not be found in it. It will be recalled 
that the Tardieu Government took office 
Nov. 2 last. 

Last week I gave figures for the en- 
tire French foreign trade of 1929, but 
the December figures were not then 
available. The December balance was 
unfavorable by 623,000,000 franes, as 
against an unfavorable balance of 520, 
000,000 in December, 1928. Imports fell 
off in December, but exports still more. 

The official index of industrial activ- 
ity in France in December, 1929, was 
144 (the 1913 average reckoned at 100), 
as against 143 in November, being the 
highest month’s average of 1929. 


GERMANY 


NEMPLOYMENT has ceased to 
increase, this apparently as from 


and including the last week of 
February; a reassuring fact, since last 
year the seasonal increase continued 
strongly until the beginning of March. 

No important recent change in the 
general trade situation is reported. 

The Finance Minister’s report for the 
first nine months of the current fiscal 
year shows an ordinary budget deficit 
for that period of 195,000,000 marks and 
an extraordinary budget 
3,000,000. Adding the deficits carried 
over from the preceding fiscal year, the 
budget position at the end of the nine 
months was: Ordinary budget, a deficit 
of 350,000,000 marks; extraordinary 
budget, a deficit of 901,000,000. This total 
deficit is temporarily covered by sundry 
short-term credits. 

The debt of the Reich, both long and 
short term, at the end of 1929 was 8,417,- 
000,000 marks. 

Berlin bankers are rejecting offers of 
dollar credits, being able to get a suffi- 
ciency of money elsewhere at cheaper 
rates than those offered by New York. 

January iron output was 1,092,206 
metric tons, as against 1,098,380 for 
January, 1929. 


surplus of 


Coal production of 1929 totaled 164,- 
000,000 metric tons, as against 151,000,- 
000 in 1928, 23,000,000 above the output 
of the same area in 1913. 

Combined home and foreign sales of 
the potash syndicate in January were 
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186,000 nietric tons of pure potash, as 
against 164,773 tons in January, 1929. 

A report from Berlin asserts that the 
great growth of exports.in 1929 was due 
to dumping. It is said that the export of 
machinery yielded no profit. 


SPAIN 


NE awaits an indication of the new 
QO Spanish Government’s policy re- 

specting the peseta. The report of 
the stabilization commission, which from 
January to June of last year studied the 
question of return to the gold standard, 
has never been published. It is thought 
that the commission recommended post- 
ponement of stabilization in the hope 
that the world level of prices would rise 
to the Spanish level; if so, the commis- 
sion wrote itself down as futile. It is up 
to the new government to stabilize and 
to adhere to the gold standard; to that 
end facing the facts. It must acquiesce 
in devalorization of the peseta, selecting 
the figure and using the gold reserve as 
“indicated,” or else force Spanish inter- 
nal prices down to the world level. The 
Bank of Spain has a gold reserve of over 
2,500,000,000 pesetas, as against a cir- 
culation of about 4,500,000,000. The ques- 
tion of the foreign trade balance has to 
be dealt with in that connection. The 1929 
balance was more unfavorable than that 
of 1928, but the figure is not available. 
The 1928 balance was adverse by 886,- 
000,000 pesetas, that of 1927 adverse by 
689,000,000. The promise of the late gov- 
ernment to suppress the extraordinary 
budget and to incorporate all “extraor- 
dinary” ‘expenditure in the ordinary 
budget should be carried out. An extraor- 
dinary budget may not consist with 
sound national finance. 


RUSSIA 


XPORTS of 1929 across European 
BK frontiers surpassed in value those 

of 1928 by 17 per cent and 
amounted to 764,800,000 rubles, while 
imports, totaling 737,300,000 rubles, fell 
off 11 per cent. There was, then, a 
favorable balance of trade across the 
European frontiers amounting to 27,- 
500,000 rubles, as against an adverse 
balance of 173,800,000 rubles for 1928. 

Oil production of 1929 totaled 14,959,- 
000 metric tons, a record Russian 
production for all time, exceeding that 
of 1928 by 17 per cent and that of 1913 
by 51 per cent. The coal output of 
1929, namely, 40,429,000- metric tons, 
was also a record, being 14 per cent 
greater than that of 1928 and 40 per 
cent above that of 1913. Steel produc- 
tion, namely, 4,904,000 tons, topped that 
of 1928 by 17 per cent and that of 1913 
by 15 per cent, and pig iron production, 
namely, 4,322,000 tons, topped that of 
1928 by 28 per cent and that of 1913 
by 2.7 per cent. With the forward 
stride of the steel and iron industry in 
1929, all important industries have sur- 
mounted the pre-war production levels. 

Nineteen twenty-nine production of 
cotten cloth was 12 per cent, that of 
woolen cloth 18 per cent, that of rubber 
overshoes 13.5 per:cent, that of iron ore 
29 per cent, that of acids 25 per cent, 
above the respective 1928 showings. 

Railroad car loadings in 1929 reached 
a daily average of 38,577 cars, as against 
32,315 in 1928. 

The budget receipts of 1929 totaled 
8,110,600,000 rubles, a record, and sur- 
passing the figure of 1928 by 13 per 
cent. 

Notes 


The Austrian balance of foreign trade 
in 1929 was adverse by 1,084,000,000 
schillings, or about $150,000,000, as 
against an adverse balance of 1,067,000,- 


000 schillings for 1928, both exports and 
imports falling off slightly. 

It is reported that the Soviet Govern- 
ment has given notice of the intention 
to annul the concession of Lena Gold- 
fields, Ltd., one of the oldest and largest 
of British enterprises in Russia. 


Reichsbank 


The new Reichsbank law, which 
changes the plan for distribution of 
profits and compensation of sharehold- 
ers and for limitation of their profit 
sharing, has been accepted an over- 
whelming majority, 15,000 against 700 
votes, at the Reichsbank’s shareholders’ 
general meeting. According to the new 
plan, the shareholders will receive a 
fixed dividend of 12 per cent annually, 
which will be determined after the fol- 
lowing system: 

An 8 per cent dividend is guaranteed 
as before, for which the necessary 


amount will be deducted from the total! 
net profit. Of the remaining profit the 
Reich will receive 75 per cent and the 
shareholders 25 per cent. The next 20,- 
000,000 marks will be divided between 
the Reich and the shareholders in the 
ratios of 90 and 10 per cent, while the 
respective figures for the remaining 
profit are 95 and 5 per cent. 

As a compensation for their reduced 
chances of profit shares the sharehold- 
ers are to receive gratis one new Reichs- 
bank share plus one share in the Gold 
Discount Bank of a nominal value of 
£10 for every four shares of 100 marks 
nominal value of the Reichsbank held. 

The Reichsbank’s annual report shows 
that its profits never were so high as 
during the past year. The gross profit 
increased from 158,000,000 to 170,000,000 
marks, while the net profit amounted to 
70,000,000 marks. Of this sum, 15,000,- 
000 marks was set aside for the surety 
fund and 31,000,000 for the gratis shares 
for shareholders, which left a net profit 








of 25,588,893 marks. This amount was 
divided as follows: 14,734,572 marks 
paid shareholders in the form of a 12 
per cent dividend, the Reich received 
5,324,033 marks, and the balance was set 
aside for legal reserve. The dividend 
will be distributed among 11,304 share- 
holders, who possess 1,227,881 shares of 
100 marks nominal value. 

At the end of December, 1929, the 
Reichsbank’s total cover amounted to 
3,109,000,000 marks, including 2,300,000,- 
000 in gold, 400,000,000 in foreign cur- 
rency and a hidden reserve of 409,000,- 
000 marks in foreign currency. 


Japan Restricting Yarn Output 

Since Feb. 15 all Japanese spinners 
of cotton yarn have curtailed their out- 
put of yarn by 17.2 per cent. The re- 
striction is scheduled to remain in force 
six months, and is to be accompanied 
by sealing 10 per cent of the spindles 
and shutting down two days and nights 
a month. 








Report. 


Public Service Corporation of New Jersey 


RESULTS OF OPERATION 


FOR THE YEAR 1929 


UBLIC SERVICE CORPORATION of NEW JERSEY, controls through stock 
Pp ownership utility companies that operate in the most populous 
sections of New Jersey, including the New Jersey areas of the New York 
and Philadelphia Metropolitan districts, and supply eighty per cent. of 
the State's inhabitants with electric, gas, street car and motor bus service. 


STATEMENT OF EARNINGS 
FOR YEAR ENDING DECEMBER 31, 1929 


Public Service Corporation of New Jersey and subsidiary utility companies. 


Operating Revenues. (Gross Earnings)... asiabioons 
(An increase of 9.2 per cent. over 1928) 
Cpeenting Ean... 
SS ah kh ee ee ee 
ESO AS Loti EEO oR el ce 
RISE EE 


ELE LT ALT 
(An increase of 13.1 per cent. over 1928) 
a ee 


5 FERRO eA SE SELES a ae ES ae eee Oe 

ecuctions (ined Ghesets, ete.) 
(A decrease of 10.4 per cent. from 1928) 

Balance for Dividends and Surplus... 
(An increase of 28.6 per cent. over 1928) 


Of the gross operating revenue of subsidiary utility companies: 


$64,663,601 .69 was received from electric operations. 
$42,800,644.03 was received from transportation operations. 
$29,622,461.93 was received from gas operations. 


Write for a Copy of the Corporation’s Annual 
80 Park Place, Newark, New Jersey 


Public Service Corporation of New Jersey 


scenserects GOI ST aU 
13,432,659.17 
11,417,795.01 
15,031,574.38 $ 95,255,939.38 


$137,086,707.65 





. $ 41,830,768.27 


3,032,885 .87 


$ 44,863,654.14 
15,319,036.84 








$ 29,544,617.30 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, February 18, 1930 


HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
stands at 137.5, a de- 
crease of 1.0 point 
from last week (138.5 
revised), and compares 
with 146.6 at the cor- 
= responding date in 
1929, a decline of 6.2 per cent for the 
year. 

Of the eight groups comprising the 
composite index, two, the. textile an: 


4 
4 





at 15.65, is twenty-five points lower than 
last week, and touched a new low since 
1926; eggs took a sudden drop from 40 
to 30% cents a dozen, the lowest price 
since last July; hides dropped % cent to 
14% cents a pound, and the average of 
wool prices dropped from 73.747 to 73.452 
cents a pound. 

In the food products group meat prices 
are mixed, with beef, lamb and hams 
lower and all classes of pork higher. 

Print cloth at 6% cents a yard is % 
cent higher; cotton yarns are fraction- 














metals groups, are unchanged; building ally higher; buc silk prices have declined 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
iss T 155 
150} 150 
2 = 
z145 1453 
2 . 
- ra) 
“140 140 = 
135 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV bec JAN FEB MAR APR MAY JUN JUL AUG SE Pp OCT NOV DEC 135 
'929 1930 
6. 8. Mis- Ali 
1.Farm 2. Foot 3, Textile = 5. Building 7. Chem- cella- Com- 
1929. Products. Products. Products. Fuels Metals. Materials. icals. neous. modities 
January ....... 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
qouruaty seecs 145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
ae 145.4 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
DEE dsccessene 142.7 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
Mt sassesccede 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
DL. #64. 0¢<eueee 139.8 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
rere 147.1 154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 
August ........ 147.4 154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
September 145.5 154.1 147.5 160.1 127.6 153.0 134.0 Y 147.6 
ober -143.0 151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
November .137.5 147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 
December ..... 138.1 145.9 40 160.1 125.5 151.9 14.0 124.0 141.3 
1930. 
January .......136.8 142.2 139.2 158.3 124.0 150.6 133.2 120.7 139.8 
1929. 
Feb. 19........146.4 146.2 154.3 161.0 127.0 154.1" 134.6 129.6 146.6 
1 
Jan. M4 *. 136.7 141.3 139.6 160.1 123.8 150.6 133.5 120.6 139.8 
a. Miecercsee 137.3 142.6 138.4 158.1 123.6 150.6 133.2 120.6 140.0 
Jan 28 . 135.6 141.9 138.3 155.3 150.6 132.6 120.7 139.1 
Feb 4 .. 134.8 140.5 137.3 155.3 123.5 152.2 132.6 120.6 138.3 
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materials are higher, and the remain- 
ing five groups are lower. A drop of 
9% cents a dozen in eggs sharply low- 
ered the farm and food products 
groups, though in the farm products 
group there were also declines in all 
grains, in cotton, in hides and in wool. 
Steers have now advanced for three 
consecutive weeks and hog prices have 
advanced continuously during January 
and February and, at $10.86 a hundred- 
weight, are higher than they have been 
since last August. An advance in prices 
of cotton yarns is balanced this week 
by a decline in raw silk in the textile 
index. A decline of 1 cent a gallon in 
gasoline explains the sharp drop in the 
fuel index; an advance in cement prices 
moved the building material index up; 
chemicals are lower and further declines 
in rubber prices lowered the miscel- 
laneous index. 

The first week of wheat stabilization 
saw wheat make another drop to $1.37% 
(New York), which, with two exceptions, 
is the lowest point reached since last 
May; barley dropped from 80% to 78% 
cents a bushel; corn from $1.05 to 
$1.02%; oats dropped 1 cent to 54% 
cents; and rye from 93% to 89% cents. 
iHeavy steers advanced from $15.25 to 
$15.35 a hundredweight, which brings 
them to the highest point of the year; 
hogs advanced from $10.72 to $10.86; and 
lambs declined 7 cents to $11.25. Cotton, 





from $4.75 to $4.70 a pound and burlap 
prices, at 5.40, are ten points higher. 

Crude petroleum prices at $1.542 a 
barrel are unchanged from last week, 
and gasoline at refineries, at 7.31 cents 
a gallon, is unchanged; but gasoline at 
service stations dropped from an aver- 
age of 19.25 cents a gallon to 18.25 
cents. Daily commercial production of 
crude petroleum during the period from 
Jan. 1 to Feb. 15 has been at the rate 
of 2,606,900 barrels, a decrease from 
last year, when daily output averaged 
2,682,300 barrels during the correspond- 
ing period. 

Steel prices are unchanged and show 
signs of remaining firm. The United 
States Steel Corporation is now running 
at 86 per cent capacity, ‘an increase of 
3 per cent over last week, and compares 
with 80 per cent two weeks ago. The 
steel industry is now producing ingots 
at 81 per cent capacity, compared with 
79 per cent a week ago. Structural 
steel, automobile and railroad demand is 
giving support to much of the increased 


activity. BERNHARD OSTROLENK. 
DAILY SPOT PRICES 

*Cotton. *Wheat. tCorn. Hogs. 
Feb. 11....15.90 1.38% 1.05 10.72 
Fep. 12 Holiday 
Feb. 13 -80 1.384% . O45 10.81 
Feb. 14... .15.85 1.36% 10.72 
Feb. 15... .15.90 1.355% if 03 10.62 
Feb. 17... .15.65 1.34% 1.01% 10.92 
Feb. 18... .15.65 1.37% 1 02%, 10.86 


*Middling, New York. 
York. tNo. 2 yellow, New York. 
average, Chicago. 


tNo. 2 red, New 
§Day’ s 





Outstanding Features in the Commodities 


Speculative Commodity Markets 
Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





F OTTON for March de- 
fi livery, after going to 
| 15.31 cents a pound on 
\ ' Tuesday, recovered to 
| aclosing price of 15.52, 
compared with 15.29 
wae oo the preceding week. 

le Sentiment has _re- 
mained bearish the 
greater — of the’ week, especially on 
Monday and Tuesday, when the state- 
ment of Chairman Legge that a situa- 
tion may develop by which the price of 
wheat may not be maintained, was 
interpreted to presage a less aggressive 
of the Farm‘ Board toward 
wheat and cotton prices. Carl Wil- 
liams, cotton member of the Farm 
Board, had said on the 14th _ inst.: 












1,000,000 bales larger than in 1929 and 
500,000 bales larger than in 1928. 

The movement of American cotton 
into sight was smaller this week than in 
the same week last year, according to 
the weekly report of the New York 
Cotton Exchange. The into-sight this 
week was 113,704 bales, against 179,835 
in the same week last year. 

World spinners’ takings totaled 2401.76 
bales this week, against 322,047 in the 
same week last year. World takings for 
the season to date total 9,174,778 bales, 
against 9,941,321 for the same period of 
last season. 

The world visible supply of American 
cotton is now 5,394,918 bales, against 
5,521,390 a week ago and 5,287,862 at 
this date last year. 





Wheat, No. 2 red (bu. 
Corn, No. 2 yellow (bu. POPP eT Perr 
Gate, MG. § Webs CBG.).......0.6cccccccecees 
Se Ws Oe ED GI De vo civceesccssacaccanes 
Barley, malting (bu.). 
Cattle, best heavy steers, Chicago (100 lb.). 
Hogs, day’s average, Chicago (100 Ib.)..... 
Cotton, oe § (lb.) 

Wool, fine staple territory (Ib.)............. 
Wool, Ohio delaines, greasy basis (lb.)..... 
Steers, choice carcass (100 Ib.) 

Hams, picnic ( . 2. 
Pork, mess (100 1 
Pork, bellies ib.) 
Se, DRRONO GD.) 00s cccccccscocccedees 


OR Bc vo canncctscesoesesess 
Flour, Minn. I. i a6 5 act aniescicn nice al 
Lard, prime estern (100 Ib.)............-. 


Cottonseed oil, imm., crude, S. E£. (106 lb.).. 
Printcloth, 38%-inch, 64x60, 5.35 (y 
Cotton sheeting, brown, 36-inch, 5ax60, 4,600 
unbranded double cuts (yd.)............... 
as x Nee Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 
weaving (lb.) 
Silk, crack Sonnis eutra, 13-26 (iB.)......... 
Rayon, domestic, 150 denier, A pe ib.) 
Coal, anthracite, stove, company (ton)..... 
7 bituminous, steam, mine run, Pitts. 
2 tebe ine th Ate eh anes kes heehee beak wwe ke 
Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, Paint and 
Drug Reporter av. for 10 sections (gal.). 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter av. for 10 fields (bbl.)..... 
Pig iron, ron Age composite (ton)......:.. 
5 ny steel, Iron Sas sompeate (100 Ib. ) 
ones were (ib.) 
Lea Beaks ebkaetkne 
n (Ib. > a MN al ih he dena ipcarls odiaeieanea crane 
Zine. eo eS” FT Saar 
Lumber, American Contractor composite 
CE SEGM cidne wktckaneecogeas66eseshaagens 
Brick, pm Contractor composite (1,000). 
Structural steel, American Contractor com- 
posite (100 lb.) 
Cement, Amer. EE composite (bbl.) 
Leather, Union backs (Ib.) 
Hides, native steers. ae oe. Deeratuwaes 
Paper, newsprint, rol! (100 Ib.) 
Paper, wrapping, No. 1 Kraft (100 lb.)...... 
Rubber, Pl. 1st latex crepe (Ib.)............ 








SPOT PRICES OF IMPORTANT COMMODITIES 


, 30. Feb. 11, '30 Feb. 19, ‘29. 
$1. 3% $1.38% $1.66% 
1.024, 1.05 1.14 
4h, 55M, 61 
8954 93%, 1.261% 
785 801g 83 
15.31 16.25 14.25 
10.72 10.24 
.1565 .1590 .2025 
= = 78 @ .83 1.08 @ 1.10 
33 @ .34 45 @ .45% 
21. 00 os 0 1. 50. @23.00 20.00 @21.00 
13% 13 
y 30.50 
21% 203, 17%, 
0495 .0490 


0495 

-104%4@ .10% 104%4@ .10% 1814 

7.90 8.55 7.90 @ 8.55 8.50 @ 9.20 
11.40 11.50 1 bo @11.55 12.40 @12.50 














8.50 10. 65 @11. 00 
.06%@ .06% 5 eK@ 06% .07% 
07% 07% 08%@ .08% 
31 @ .31% 31 @ 31} 36 
1.65 @ 1.67% 1.65 @ 1.67% 1.82%4@ 1.85 
4.70 @ 4.75 4.75 @ 4.30 5.10 @ 5.20 
1.15 1.15 1.50 
9.20 9.20 9.25 
1.40 @ 1.75 1.40 & 1.75 1.60 @ 1.70 
2.60 2.60 60 
1925 .1925 1872 
1.542 1.542 1.668 
18.00 18.00 18.38 
2.305 2.305 2.391 
18 18 18 
0625 .0625 0695 
5 38%, 49, 
0515@.0520 0520@ .05221 0635 
30 25.30 25.60 
13.96 13.96 42 
1.925 1.925 1.95 
2.20 2.17 2.30 
48 48 56 
144% 15 14% 
3.25 @ 3.0 3.25 @ 3.50 3.25 @ 3.50 
5.25 5.50 5.25 


@ 5.50 5.25 @ 5.50 
164@ .16%  .16%@ 





“The Federal Farm Board can not fix 
the price of cotton. It can not fully pro- 
tect farmers from the consequence of 
overplanting.” 

The weekly statistics are bearish. 
World spinners’ takings and exports are 
about 900,000 bales less than last year 
for the season, and stocks are about 


Range of Cotton Future Prices. 


——Mar.—— ——May ——July— 
High. Low. High. Low. High. Low. 
Feb. 10...15.66 15.32 15.91 15.57 16.13 15.79 
Feb. 11...15.81 15.41 16.08 15.65 16.27 15.87 
Feb. 12...Holiday. 
Feb. 13...15.90 15.62 16.17 15.86 16.36 16.05 
Feb. 14...15.91 15.69 16.18 15.95 16.33 16.13 
Feb. 15...15.89 15.81 16.16 16.07 16.32 16.25 
Wk's rge.15.91 15.32 16.18 15.57 16.36 Ly 79 
Feb. 17...15.73 15.46 15.99 15.73 16.15 
Feb. 18...15.54 15.31 15.81 15.57 15.99 15. 75 
Feb. ¥ .15.59 15.21 15.86 15.46 16.04 15.67 
1 


close. . .15.28@15.30 15.56@15.57 15.75@15.76 


—Oct.— —Dec.—— ——Jan.-— 

High. Low. High. Low. High. Low. 
Feb. -- .16.34 15.99 16.52 16.15 16.52 16.17 
Feb. 11...16.46 16.07 16.64 16.25 16.61 16.28 


Feb. 13...16.54 16.25 16.70 16.46 16.63 16.45 
Feb. 14...16.53 16.30 16.67 16.47 16.61 16.55 
Feb. 15...16.51 16.42 16.67 16.60 16.65 16.61 
Wk's rge.16.54 15.99 16.70 16.15 16.65 16.17 
Feb. 17...16.32 16.06 16.49 16.25 16.50 16. 
Feb. 18...16.18 15.93 16.36 16.11 16.38 16.14 
Feb. 19...16.20. 15.85 16.42 16.05 16.40 16.10 
Feb. 19 . 
close. ..15.90@15.94  16.11@16.13 16.18 


Reported sales of spot cotton in ten 
designated markets amounted to 60,431 
bales for the week, compared with 42,070 
the previous week and for 80,456. for 
the corresponding week last season. ‘The 
average price of middling spot cotton in 
the ten markets on Feb. 14 was 15.33 
cents per pound, compared with 14.67 
Feb. 7 and 18.82 for the same day the 
previous season. 

Cotton movement from Aug. 1, 1929, to, 
Feb. 14, 1930, with comparisons: 


1930. 1929 
Bales. Bales 
7,222,628 7,929.028 
2,271,840 2,103,544 
5,398,200 5,089, 102 


Port receipts . 
Port stocks .. 
Interior receipts 


Interior stocks 1,326,078 
Into sight .. 12'520;129 12,836,616 
North’n spinners’ takings 799,915 835,473 


South’n spinners’ takings. 3,627,870 3,717,675 


World’s visible supply of 
American cotton 5,371,918 5,275,956 


WHEAT 


ROBABLY the most significant de- 
Pp velopment in the wheat situatior 

is the special dispatch to The New 
York Times which quotes Chairman 
Legge of the Farm Board as saying that 
the Farm Board is of the opinion that 
a situation in the progress of stabilizing 


16% -25%@ .25% 
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operations may develop in which wheat 
prices may not be maintained. March 
contracts sold as low as $1.11 a bushel 
on Tuesday but closed at $1.13%. Chair- 
man Legge’s statement seems to indicate 
that even these low prices may not be 
maintained. This new development con- 
trasts strangely with Mr. Legge’s state- 
ment made early last November which 
read, “any one selling wheat or cotton at 
present market prices is foolish.” At 
that time March wheat was selling for 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 

—Mar.— ——May—- 

High. Low. = Pow. 
(GS 1.17% 1.1 
MG MR as din accenneds 1.19% 1. is” 133 1.23% 1.22 ei 
eer Holiday. 

EE EER SAS. 1. 1.1 1.24% 1.22! 
ee reree: 1.1 1.1 1.22% 1. 
.  aesorer 1.1 1.1 121) «141 
Week’s range........ 1.20% 1.1 1.24% 1.1 
Feb. _ jabba 1.14 ie 1.18% 1.1 
ek Se 1.14 1.114% 1.1 1.16 
— eres sees 1.13% 1. 1.18% 1.14% 
Feb. 19, close....... 1.1 1.15% 
Range for 1930...... 1.33% 1.09% 1.38 es 

Ja.2. Fe.19. Ja.2. Fe.19. 

—July—— ——Sept.— 

High. w. High. Low 
BE ER cencaeccaceaen 1. 1.215% 1. rae 
BR: ME vekésccncenens Ee he 1.26% 1. 

SS ere Holiday. 
i Saree Tae 1.23% 2. 1.26 
RL 6.0init.6,5.0:0:48 ONG 1.23% 1.21% 1. 1.23% 
3 Seen 1.22 1.20% 1.23% 1.22% 
Fot'e re 1. 1.20% 1.27% 1.22: 
Feb. — inoenerad Lisi 1.18 1.22 i ios 
Feb. is BE Ae? 1.19% 1% 1.21% 1.18 | 
ROR. 1.19% 1.155, 1.20% 1.17% 
7. ~. close. re 1.3714 1 15% : 1.179 be 
ange for 1930...... ; “n . 
¥ Ja.2. Fe.19. Ja.27. Fe.19. 
CORN. 

—Mar.——- — ~~ 
we, 0 High. Low. High or 
sated Se 50” ae 
Mv ncisacee causes Holiday. 

A a beebeencesnnene & 2” = a 
NE eee é ‘ d . 
, = 5 Sapeeere oe 865% .90 Sod 

Week's range........ 89% . 93% . 
ES Me edck binwnnks ry 84 89% a 
Feb. . ERA eS ‘ -83' 89% .87 
SS Saree mee .83' -8936 

Feb. 19, GS oc08.s 4 eng 


Range for 1930...... 87% 
ie 10. ORE re. be 2. Fe.19. 


ept.— 


High. Low. 

1S 6 ‘iy, 3 w. Hig. "iow. 
ve. 0 SS, SORE 3% 94% .94 

er F oat E 9434 

eer Holiday. 
SRR ner?y -94' 93% . on .93' 
ae 9. 93 j 4 9 
3 SPR 9 92% .9 92 
Week@ range........ 95 -92 384 -92' 
_  <  ReepeRere Te -92 Soe 91 ‘S00 
SS Ser 91% .895, .91 895% 
I eer 91% .89% .91 895% 
Feb. 19, close....... . d 
Range for 1930...... 98% .89% .95% .89% 

Ja.2.Fe.19.Fe.11.Fe.19. 

OATS. 

— Mar. ——May—— 
ee. ~ © Low. ria ey +4 
I rr 445%. z 

ey Eee e A je AB «CAT A 
cp a Holiday. 
i See rr 455 4 AT 4 
SR ey 4 44 Ss 45 
 & arr 44 43 45 4 
} sl PANGS, . 200.0. x! 43% 47 45% 
Feb. 17 a lencesieee BS ‘oe 45% .43% 
Feb. is ER Ee 42% 414%, .445, 42% 
ze. a 425% .415% 4452 .43 
Feb. 49, close....... 415% 
Range for 1930...... in 41% . 42% 
Ja = 18. Ja.2. Fe.18. 
—- —Sept.—. 
Hig w. High. Toe. 
B. (Mccs cc Maccnees 45% 
esse eeemuseee P 46 AA 
EE ec c0cdaceeaeee Hol © 
SRE 46% 4 44 44 
RRR pe 4 4 44 43% 
 - eae 45% .4452 435% .43% 
Week's range........ 44 46 43 
Feb. 1 iws< 4 dateeuteeand rtf4 408° “4 Be 
Feb. ES 42% 41% . 42% 
ae -425% .415, .44 .43 
Feb. 19, close....... 415% 43% 
Range for 1930...... 48% 43 46 .41% 
Ja.2. Fe.18. Fe.11. Fe.4. 
RYE. 
r.— —May— 
High. Low. High. Lo 
yep 7” Dacian ance aratel & 20 fea = 
a SPR ere d j % 
Spee Houday, 
Ts cwaxktncas ie 82% . J 
ES Rihana ceteamaa é F , 
 /*~ Sere F 81 d z 
Week's range........ -85 81 % 82 
>. a iaebl 6 écawie oe ry Sst oe 
Te caving hic waka-s ‘ ‘ -80% 
Re 814% _ .80 = .78 
Feb. 19, close....... .80% ig 20 


Range for 1930...... 1.064% .79% 1 
z = Fe.18. jee. Fe.19. 


SE a 
e as, c =. 


Feb. 10 iene can camel ” 

SE icc one 6 eeteseny 

IEEE... a t. 

RRC 5% 

| aa 

 *) ae 

— Sere 

a >. a A 9 SOF S = Pi 83 
_ 2 Seer P 
See 82 70,°* rth 
Feb. 19, close....... -79% any 
Range for 1930...... 1.04 81% 


Ja.2. Fe.19. Fe.1. Fe.19. 


$1.27 and cotton was $15 a bale higher 
“than present prices. 

But even current low prices have not 
stimulated exports. If, therefore, the 
Farm Board had succeeded in maintain- 
ing prices at the loan values placed on 
wheat, the export situation would have 
been even worse than it is today. The 
probably carry-over, as it is developing 
now, is of a size with which the country 
has no experience and in consequence of 
which wheat prices for the next year are 
launched on a stormy and-uncharted sea. 
Exports for the week ended Feb. 15, to- 
taled 1,422,000 bushels. This is more 
than last year and less than last week, 
but comparisons are of no significance 
because the crop withholding policy of 
the wheat producers, encouraged by the 
Farm Board, has created a situation 
which calls for weekly exports of 7 to 8 
million bushels in order to bring the car- 
ry-over down to manageable proportions. 

Nor is the Canadian situation encour- 
aging to domestic wheat produeers. The 
wheat pool has about 100,000,000 bushels 
of unsold wheat_on which a group of five 
banks have advanced about $50,000,000, 
and while these holdings have been re- 
moved as a present price menace by the 
action of the three governments of Sas- 
katchewan, Alberta and Manitoba in 
guaranteeing these loans, the situation 
has in it exceedingly bearish implications 
for Spring prices. Privately held Cana- 
dian graip is being forced on the mar- 
ket by falling wheat prices and the nar- 
rowing of margins. 

It seems improbable that a price ad- 
vance will take place to assist the March 
options, though a slight advance for the 
May options is not improbable. 

Primary receipts last week were 7,507,- 
000 and shipments were 3,147,000 bushels. 
The visible supply is 159,052,000 bushels, 
632,000 bushels less than last week, but 
36,000,000 bushels greater than last year. 


HIDES 


IDE prices were mixed during the 
H week ended Feb. 18. March futures 

at 13.90 were 10 points lower than 
the preceding week, but the adjusted hide 
price index was slightly higher. Large 
shoe manufacturers who do extensive 
tanning of hides for their own. require- 
ments have supported the big packer hide 
market and have taken a large share of 
the supply by reason of price concessions 
offered as inducements. 


Range of Hide Future vane. 
—Mar 
— lee. + High. ~ 


BD, Mik aochawesenaue 14.50 14.50 
St CSR . 14.35 14.35 
ven. 13..... Ren Holiday. 
SRP RT ne Sas ae Pee 
i epee . ‘ 14.45 14.40 
= =e » . 14.26 14.26 
Week's range.. . ‘ 14.50 14.26 
BP Wes chatiarcecces ‘ : 14.20 14.20 
= BGI ee A ‘ 14.10 14.10 
 — oe ‘ m 4.10 14.05 
Se TCI vcccces 13.90* 14.00% 
ag om —Sept.— ——Dec.— 
High. w. High. Low. High. Low. 
| ee ... 15.30 15.00 15.75 15.50 
ae +-- 15.29 15.10 ses Sea 
Feb. 12...Holiday. 2 
, SS See ... 15.15 15.10 15.60 15.56 
pe ae --- 15.35 15.15 as vm 
Feb. 15 15.16 15.16 15.60 15.60 
Wk’s rge 15.35 15.00 15.75 15.50 
Feb. 17 15.20 15.15 15.60 15.55 
Feb. 18 15.10 15.05 15.50 15.45 
Feb. 19 .-» «es 15.10 15.06 15.50 15.45 
 e - 4.60* 15.05@15.15 15.45@15.60 
close 4. ’ 5 ; . 
*Nominal. Mista. 


Sentiment is divided between those who 
see price advances in the scouring of the 
market for bargains and those who feel 
bearish because of tariff uncertainties. 

In most major items, 1929 hide con- 
sumption was lower than in 1928 or in 
1927. Thus, cattle hide leather was made 
from 19,146,582 skins, compared with 20,- 
238,793 in 1928 and 21,820,363 in 1927. 
Calf skin consumption was 250,000 less 
than in 1928 and 1,300,000 less than in 
1927. Goat and kid hide consumption in- 
creased to 55,684,501 skins, compared with 


54,854,035 in 1928 and 36,061,673 in 1927. 
Sheep and lamb consumption was less 
than in 1928 but greater than in 1927. 

The adjusted hide price index of the 
Shoe and Leather Reporter stands at 
77.9, or 0.2 point higher than the pre- 
ceding week and compares with 80.4 for 
the corresponding period last year. 


SILK 


NLY by comparison with the pre- 
O ceding week, one of the dullest on 

record, can the week ended Feb. 18 
be described as active. There was greater 
interest than there has been for ,some 
time, but in the main the week was dull 
and devoid of any important develop- 
ments. In face of a nominal price situa- 
tion in virtually all positions throughout 
the week, prices were maintained fairly 
well. Contracts for February delivery 
closed on Tuesday at $4.52, unchanged 
from the preceding week. When prices 


“are thus maintained, without effort, it 


is usually regarded as a precursor of an 
advance. Nothing along this line, how- 
ever, seemed in evidence. The strike of 
the silk dress operators, in part, was 
held responsible for the absence of buy- 
ing interest. 

The raw silk market in Lyons is quiet, 
with little in the silk industry situation 
to encourage buyers to come into the 
market. The financial position of many 
French silk firms is considered weak. 

Little silk business is reported from 
Shanghai or Canton, with Chinese ex- 
porters trying to uphold prices by with- 
holding their crops. 

Japanese shipments to America from 
Feb. 1-15 total 10,651 bales, 13,000 bales 
less than during the preceding half- 
month period and the lowest shipments 
for any fifteen days during the season. 
Into-sight movement at 5,103 bales also 
is the lowest for the season and 11,000 
bales lower than during the preceding 15- 
day period. These figures would indi- 
cate that Japanese producers and ex- 
porters do not find present prices suf- 
ficiently attractive to rush their silk to 
the market and are probably re a 
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crop-withholding policy of their own. If 
these low Japanese exports are main- 
tained and consumption in the United 
States gains momentun, it is not unlikely 
that considerable bullish sentiment will 
develop for silk prices. Stocks in Japa- 
nese ports now have been reduced to 
42,000 bales, the lowest since last Oc- 
tober. 
Range of Silk Future piggoer 


——Mar.—— ——Apr.—— ——May—— 

High. Low. High. Low. High. Low. 
Feb. 10... 4.52 4.52 4.49 4.49 rr 
Feb. 11... 4.51 4.51 4.49 449 4.49 4.49 
Feb. 12. soy «me 
Feb. 13... 4.53 4.53 err iis 
Feb. 14... 4.53 ‘ hana pare at cnn 
Feb. 15. 52 4.51 ei -.. 449 4.49 


Wk's rge. s 534.51 4.49 449.449 4:49 
--. 4.50 449 448 448 448 4.48 
Feb. 18... 449 446 448 4.48 4.47 4.46 
Feb. rr -- 446 442 449 442 442 4.39 
Reta a 4.37@ 4.39 


—Ju “on —Sept.— 
High. low. High, w. High. ‘tow. 


Feb. 10... 
Feb. 11... 4.47 4.46 4.43 4.42 4.42 4.42 
Feb. 12...Holiday. 
oS See sar oe tah nie wah 
Feb. 14 cae ie eae sae ol 
Feb. 15. ca ioe i ee cat 
Wk’s rge. 4. 47 4.46 443 4.42 A2 4.42 
Feb. 17... 445 445 440 440 4.40 4.40 
Feb. 18... 4. ri 4.45 4.39 4.39 4.39 4.38 
Feb. 19... 4.42 440 4.38 4.36 <2 ses 
Feb. 1 
close... 4.40T 4.34@ 4.35° 4.34@ 4.35 
Trading. 


SUGAR 


ISCOURAGED liquidation, prompt- 
D ed by latest reports from Cuba 

indicating that crop restriction 
programs will be abandoned, depressed 
the sugar futures market during the 
week, prices at the Gose on Tuesday 
showing declines of about ten points in 
all near-by positions. Contracts for 
March delivery closed on Tuesday at 1.66 
cents a pound, compared with 1.76, the 
closing price the preceding Tuesday. The 
more distant futures were weak but did 
not show such sharp declines. 

Receipts for the week ended Feb. 17 
totaled 143,395 tons, but exports had 
fallen to 7,834 tons leaving Cuban stocks 
at 497,486 tons, compared with 344,899 
tons the preceding week. Though the in- 
crease in Cuban stocks is seasonal, the 
greatly reduced exports are giving con- 
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PRINCIPAL RESOURCES AND LIABILITIES OF RE- Bank 
PORTING MEMBER BANKS IN LEADING CITIES in Reporting Centres anks 
(Millions) | (Millions) 
——All Reporting. aC | (Thousands) | > 
Feb.11, Feb.5, Feb.13, Feb.11, evs Feb, 13, | | Loans: Fob, Feb. 3} eb. 2. 
Loans: 1930. 1930. 1929. 1930. 1929. | No. of a Matin —. | On securities aaa $2,913 $2,912 $2,743 
On securities.... $7,681 $7,691 $7,515 $910 soi | Federal Reserve Centres Feb. 12, eb, 23 All other ...... sccbuciidsnn arate . 2. 2,665 2°700 2486 
All other........ 8,907 8.934 8,715 611 612 718 | District. Included. — 1930. * 180. ell eo sine Hs 
‘ 588 $16,625 $16,230 $1,521 $1,532 $1,617 oston -. 16 ’ $735,029 652.6 al loans ..... . .$5,578 ,611 , 
Investments : —* , . ' | 2-New York... 14 6,755,972 9,532'463 11,003.747 | Inveatmantes — a wo 
. Gov. secur. 2,743 2,724 3,084 154 156 200 3—Philadelphia 18 514,800 650,226 1,168 | “United States Governm’t securities.$1, 114 $1,110 $1,127 
Other securities. 2,769 2,777 2,926 239 239 259 | } a rae = pak goal a. - wos. 008 Other securities 92 80: 753 
Total ........ $5,512 $5,502 $6,010 $392 $304 $459 | Atlanta... 26 270, 307, Sensei | Total investments $1,905 $1,914 $1,880 
Total Ins. & inv.$22,100 $22,127 $22,240 $1,913 $1,926 $2,076 | 7—Chicago 38 1,147,371 —-:1,499/967 —«:1, 488,166 ; saad aie cata aah nt ets a 
Res. with Fed. | 8—St. Louis. 16 3,978 314,674 314,856 | Loans and Investments—Total ... - $7,484 $7,525 $7,109 
Reserve banks. $1,687 $1,701 1,740 $169 $170 $179 9—Minneapolis 17 150,978 199,159 171,408 
$ $ } I 
in vault. 225 222 261 16 17 18 | 10—Kansas City.. 28 299,194 335,337 321,330 Reserve with Federal Reserve Bank. $743 $742 $722) 
Net demand dep. 12,974 13,007 13,505 1,196 1,208 1,261 | 11—Dallas .. : 17 162,824 222,835 rt Bee Ee Ferrers 50 4 61 
Time deposits. 6,853 6,860 6,879 602 601 682 ; 12—San Francisco. 28 655,609 095 790,468 Net demand deposits.......... 5,199 5,218 5,212 
Gov. deposit : 4 18 43 1 2 1 | Ss nes: | TT Cs ccesees sce ses a 1,225 1,223 1,173 
Due from banks. 1,130 1,109 1,190 166 143 165 _ Total ....... 268 bar iy 4 $15,782,029 $16,876,039 | Government deposits 1 2 12 
Due to banks.... 2,848 2,898 927 315 303 330 | New York City. 1 6,42 9,076,7: 10,647,715 | Due from a Ss. beers 78 76 95 
Borrowings from | a meeps — I Nie oc k's «kaon e cue 6 oie 844 911 948 
Fed. : banks 185 173 669 2 3 81 Total outside N.Y.C. 267 $5, 255, 138 $6,705, 246 $6,228,324 | Borrowings from Fed. Reserve Bank 37 37 103 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) mes 
—Combined Fed. Res. Banks —N. Y. Federal Res. Bank.— tiene a a — sie 
mes ° ‘pre 7 y € © 7 a. ». v.23 ue Mem'’rs 
RESOURCES. a a Rae "Se Feb. 19, re. , A ha District. Reserve. Discounted. Govt. Secur. in circul’n Res. Acct. mn 
s R RN a 243,690,000 23,289, 27 442, 5 0 6 
~- * eleperepatnmmie, Tt $1,646,634 $1,207,199 $238,594 $238,594 $241,981 | New York ..... a 859,774,000 See TBF OO 16. 628000 ey 702,000 ‘000 +546; 080. 000 34 
Gold redemption fund with Philadelphia |_|. _ -. 190,954,000 7,056, 43,485,000 143,695, 000 134,062,400 7.0 
eee 55,109 57,558 60,476 16,148 16,154 14,841 Cleveland . 271,679,000 49,374,000 30,690,000 175,096,000 187,789,000 78.0 
oe pte exclusively ~ Richmond 1 28:899,000 22,951,000 10,086,000 79,999,000 65,188,000 73.6 
coiteainst F. R. no tes... $1,718,441 $1,704,192 $1,267,675 $254,742 $254,748 $256,822 Chicago ea 488,291 000 5078, 711474, 000 295 628 000 "99 06 AG 
settlement fund wi ; : : ats : t ON ks su ... 106,529,000 17,829,000 19, 266,000 84,863, 000 8,208, 71. 
auke -) oard... rtiticates 627,763 664 423 764,092 214,545 243,597 329,703 ssinneapeiie GAS PE 132/987,000 2,997,000 17,037,000 80,878, 000 is 996, 000 oT 6 
and gold certificates als : : , ; ansas City ........ 138,465,000 18,932,000 063, 79,664,000 85,175,000 88.4 
held by banks...... . __ 631,314 __ 606,363 __649,343 390,487 362,521 407,006 | Dallas .............. 63,870,000 15,265,000 20,795,000 47,670,000 63,631,000 62.6 
Total gold reserves. $3,977,519 $2,974,978 $2,681,110 ~ $859,774 ~ $860, $993,531 | San Francisco 296,457,000 12,927,000 11,861,000 161:949'000 —172,723'000 89.3 
Reserves other than gold... 199,412 198,479 158,751 60,364 57,072 | 39,7 me 
Total reserves .......... $3,176,930 $3,173,457 $2,839,861 $920,138 $917,938 $1,033,304 Condition February 12, 1930 
Non-reserve cash ....... 69,602 68,031 77,396 15,033 14,766 31,451 Boston wgectsesseees $243,931,000 “73:298 80 26,891,000 $160,737,000  $147,695,000 80.7 
j  , Mee 866, 298, 350, 250,183, 921, 76. 
Sie Gosopntes : a Philadelphia 192,986,000 50,552, 42,898,000 regen 132'207,000 13.6 
ment obligations ........ 204,930 212,650 518,271 69,110 4,133 197,996 | Gleveland .......... 200,010,000 54, 590,000 30,266,000 180,211,000 182,647,000 77.3 
Other bills discounted. 172,013 169,264 346,709 19,677 15,165 73,801 | Richmond .......... ny anety 21,019,000 eet eee 149-808,000 62,386,000 78.5 
Total bills discounted... $376,943 ~ $381,914 ~ $864,980 $88,787 $79,298 $181,727 | Chicago ............ 485,000,000 $e aa 00D 70,881,000 erate Oop 363 713.000 74-1 
Bills bought in open saaaieet 281,057 276,084 355,636 85,358 89,691 70,355 i . <-iect- neces 108,286,000 15,189,000 19,266,000 84,644, 006 74,159,000 70.4 
U. 8. Gov't securities : : Minneapolis 83,569,000 2,457,000 16,801,000 61,756,000 49,060,000 78.3 
aia araeeeapar <ales ae ‘770 182-592 51.592 AL.815 11.383 1.384 Kansas _ aD 132,262,000 26,043,000 9083 ,000 0; 923, 81.6 
Treasury notes ree ' 86, 08): : 10,381 ee ee 5299, 097, ,635,000 40,367,000 63,116,000 58.1 
Certificates an and bilis.....: 210,313 222,786 25,853 96,656 107,558 549 | San Francisco ..... 308,567,000 10,004, 11,816,000 168,413,000 176,161,000 90.2 
Total U. S. Government 
securities ............-. $480,615 $478,560 $172,589 $216,628 $212,350 $16,314 
Other securities ............ 14,280 11,280 10,075 12,250 6,250 sees Foreign Bank Statements 
Total bills and securities. $1,152,895 $1,147,838 $1,403,280 $403,023 $387,589 $268,396 REICHSBANK 
Due from foreign banks... . 72: 721 729 238 237 2 
Uncollected items ....... 651,924 650,812 719,244 178,174 152,620 205,457 (Thousands of Reichsmarks) . : 
Bank premises ......... ieee 58,388 58,311 58,656 15,664 15,664 16,087 *reb.15, Feb.7, Jan. 31, Jan. 23, +Feb. 15, 
All other resources.........___ 13,826 13,802 7,934 4,400 4,289 776 | Gola coin and bullio 2s ai Ym 1900 , 1930. 1929. 
Total resources ......... $5,124,287 $5,112,972 $5,107,100 $1,536,670 $1,493,103 $1,555,690 | Reserve in foreign currencies |...... "401" "303'837 21301 094 ooss "100/354 
LIABILITIES. Bills of exchange and checks ........ 1,719,669 1,959,917 2,027,8 1,807,138 1 446/569 
Federal Reserve notes in Silver and other coins ..........- 53,837 138,328 136,186 160,053 125,364 
pactual circulation . . $1,656,161 $1,682,444 $1,651,595 $235,702 $250,183 $313,707 | Notes on other banks ......... eo aces 6 sues'ana Hept ss a: 
SECCHSE CEES O OC SEH OCC CCOOCEEECS . ’ 5 oi, . 
ember bank—r r * ES kbd akenenescke nate deemue 93,277 93,277 92,617 92,622 93,170 
RE cass sae et ae 2,315,411 2,307,658 2,318,644 946,080 942,921 917,400 | Other assets ...............0...eeeee, 504,978 =| 502,744 =| 606,014 | 580,386 = 544,577 
Government .............. 48,987 11,743 15,187 32,012 1.914 2/201 BUGeG BR COPCUIAEION ... ...ccccccccece 4,166,354 4,380,954 4,653,242 3,952,553 4,077,262 
Foreign bank ... ae 8/296 6.305 6.475 4/380 2'459 2132 Other maturing obligations .......... 502, 451,0 356, 853 708,698 467,171 
Other deposits ....... 18/297 *64,288 20,715 7.606 8/371 8.384 eier ED savne0e-ccses cindenkene —_— 208, nar mar —— 
a a ee tel a ae Ee a a SS 7c % Ln % 
Total deposits .......... $2,390,921 *$2,389,994 $2,361,021 ~ $990,078 $955,665 $930,117 an sat F 
Pebenced availability items. 611,818 #575 ,596 671.503 158. 735 135,427 183,441 *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
Feedba en ae a ne ae 
All other iiabilities.../../..: 16,860 16,568 18,387 4.658 4,440 4,618 BANK OF ENGLAND. BANK OF FRANCE. 
Total liabilities ......... 35,124,287 $5,112,972 35,107,100 $1,536,670 "$1,493,103 $1,555,690 (Thousands) (Millions of francs) 
athe of tata) reserves to de rer 930) 1930,» 1930" Feb. 15, Feb. 8, Feb. 1 
an eral Reserve : , ‘ een + +B gg 
iin dekieiien eamhined 78.5¢% 717.9% 70.8% 75.1% 76.1% 83.1% | Circulation ..........£345,580 £348,003 £351,919 | 1930. 1930. 1930. 
Contingent liability on bills Public deposits ..... 13,871 17,937 15,076 ere 42,947 42,931 2,921 
purchased 1 i foreign aa Private deposits ‘ 94, ,827 | Sight balance abroad 6,978 6,979 6,984 
respondents ........-...... $518,664 $523,801 $206,890 $171,440 $171,029 $94,791 | Gore mete «Oe Seas Seass | NSBot. bills bought 713 18.715 18.780 
ANNUAL RANGE OF MARKET AVERAGES. Govt. “are, 1 38,581 44,712 46,331 Comm. bills, France 5,992 6,442 5,891 
I C c : er securities .... d 7 A Vv. against secur 2,511 2,578 2,578 
—————25 Railroads. ——— -25 aS acupoints. —_— ——50 Combined._———. Disects. and advances 4,732 7,963 a Negotiable bonds and 
High. Low High. Low. 1 69% , 54 5g 5 
1930*. .134°1 14 Feb. 10 123.94 Jan. 7 423.46 Feb. 18 281.47 Jan. 18 ren Feb. «8 202.95 Jan. 2 ac res aie y - east 05.404 50,031 cireuletion phate 69072 69°429 70°39 
1929. ..158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 Prov res. to liab... 61.4% 56,4 Creditor cur’nt accts. 17,388 6,540 16,684 
1928. . .132.80°Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 | Bullion .. 151,638 151, 499 150,890 IE 6. oc he soc .. 49.67% 49.36% 48.76% 
1927. ..124.22 Oct. 4 99.34Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 | Bank rate 44% 5%4% | Bank rate 3% 3% = 3% 
1926 -192.60 Deo 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 ae 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924. .: 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
"To date. Weekly Gold Movement 
STOCK MARKET AVERAGES Same ; RAILROAD AND INDUSTRIAL SHARES Week Ended Feb. 19, 1930. 
Railroads (25 seems rey, SOLD Imports: Exports: 
Date, High. Low. Last. Chige. Year Total. Av. Daily. | from Bolivia —_—— _ 
Feb. i0...134.14 132.31 133.15 + .26 131.67 Week ended Feb. 15, 1930: Chiefly from Latin y eet "107/000 
Feb. 11...133.39 131.94 132.71 — |44 Holiday | Railroads - 859,990. 195,452 4 smecteemee 
Feb. 12...Holi ay ; 131.73 | Industrials - 14,506,890 3,297,020 Total .... _. $7,495,000 Total ........ $10,000 
Feb. 14 133.59 131.65 133.91 + ‘3 139-4 Total .. 15,366,880 3,492,472 Week Ended Feb. 12, 1930. 
Feb. 15...132.94 132.40 132.49 — .72 128.46 Week ended Feb. 8, 1930: Imports: Exports: 
Week's range—High, 134.14; low, 131.65 Railroads . .... 1,011,340 187,285 Chief! from Latin- American None. 
Feb. 17. ..132.43 131.56 132. — .44 129.52 Industrials 19,131,910 3,542,946 EE Fu cwadetuns ous as $92,000 
Feb. 18. ..133.27 132.12 132.73 + .68 129. —_—_—_——  — 
Feb. 19. ..133.12 132.12 132.28 — 45 130.69 Total 20,143,250 3,730,231 et en aden anweneciinenn’s $92,000 
Industrials (25 Stocks). eee cates Feb. 16, — oP _— 
Feb. 10...318.19 311.19 314.04 — .33 9.71 roads ‘ , , 
Feb. 11. $19.28 313.12 317.43 43/39 Holldes Industrials 17,682,210 4,018,684 BROKERS’ LOANS l DISCOU NT RATES OF CENTRAL BANKS 
eb. a fa) a 349.20 - — _ — . edera eserve resent ate revious 
Feb. 13.. .322.63 16.57 319.54 +2.11 347. Total 18,537,810 4,213,139 (New York Reporting Member Banks) | System: Rate. Established. Rate. 
Feb. 14.. .322.40 315.17 318.30 —1.24 342.12 (Millions of Dollars) | Boston ....... ..+. 4 Feb. 13,1930 4% 
Feb. 16, ..319.14 31 $13.85 315.49 eS, 338. SHARES SOLD ON NEW YORK STOCK Own Out-of- | pew a: cae aet cae Ae Feb. 7, 1930 4t2 
eek’s range— ow, 311.19 EXCHANGE Ac- Town Oth- _ De iladelphia ....... 4% Jan. 16,1930 5 
web tt Se) Sie SiR as PS bo Bo go Week Ended Same Week | i ao, “ngs os $5.5 Teta manera, | Rlevelang re $e 
Feb. 19.. 321.50 314.04 314.97 418 346.61 | yronday ep ies B10 3,889, 100 Hiliay Feb. 11... 924 989 1,536 3,450 3,068 382 Atlanta Dec. 10, 1929 5 
rev. mMETe Aueroess, Stocks)... .. | Tuesday. gseitio Holiday pow | Fon oo." Bs es 18a $M 20m gue | St, Louis y Bee ah eS 
Feb. 11.. 226.34 222.53 ‘O? 4148 Holiaz ay.. oliday 528,210 1,948,690 | Jan 22°°° 814 874 1653 S34 2'920 420 Minneapolis ....... 44 Feb. 8,1930 5 
Feb. 12. Hol rw 4 pomroday ‘ ore ey 2,014,860 | Jan. 15... 853 877 1.636 3.365 21949 416 Kansas City 4 Feb. 15,1930 4% 
Reb. 13..-228.00 224.41 226.03 + 96 239.06 | Saturday." 1,696,920 2492/00 Tausizie | Jan. 8... $86 824. 1,642 3,352 21925 427 | Ballas =... Dee. 6199 & 
e wm : 75 — .28 235. writin aa 1929. E sree SR c. 6, 
Feb. 15...226.04 223.12 223.99 1.76 233.42 Total k Dec. 31...1,167 709 1,548 3,424 2,981 44 ngland ............. 4% Feb. 6,1930 5 
eek's range—High, 228.00; low, 221.75. | Year to date. Hime 200 18 310,800 40-758.150 Dec. B... Oe TS tl te 2 442 li : +t 
Feb. 17...225.98 221.97 225.11 +1.12 235.22 | Feb. 17........ 3/289,170 3,475,550 2'554'700 | Dec. 18.. 750 1,804 3,386 2.943 443 | Tray 91) ++ Feb. 4, 1990 6% 
Feb. 18...228.36 224.36 225.94 + 83 236.24 | Feb. 18. 3.796, 310 3,205,150 1.763630 | Dec. 11... 806 710 1,909 3,425 2:991 433 | Japan’... ¥ "548 ay 10° igor & 
Feb. 19...227.35 223.08 223.62 —2.32 238.65 | Feb. 19. 84,810 2'907,000 Holiday | Feb. 20...1,023 1,786 2,668 5,477 4,918 559 | Netherlands |||... °°d “Jan. 16 low 
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TRANSPORTATION. P. C. of De- NEW COMMERCIAL CAR REGISTRATION IN THE UNITED STATES 
aces —— (Per cent of total monthly new registratipns) 
Revenue car loadings: Period or Date. 1930. Average. Aver. Ee 1928. 
All commodities. ................000 Week ended Feb. 8 886,581 934,262 — 5.1 Dec. Nov. Oct oon. 4 as zy. July. June. May. Apr. Dec. 
Grain and oe products......... Week ended Feb. 8 43,739 45,389 — 3.6 Ford (total) .... 48.3 42.04 2 42. 43.30 42.29 40.45 46.73 
Coal and coke. PE Week ended Feb. 8 205,468 208,691 — 1.5 General Motors (total) 25.88 34.11 35, 08 34 11 33.69 32.28 32.95 35.10 17.86 
WOPOGE BOBBIN s ooo soc ccccccccssces Week ended FeV. 9 53,524 70,522 — 24.1 Chevrolet 23.1 31.71 32.93 31. 7 31.15 > 36 30.20 32.30 12.88 
Manufactured gone bador denen ae Week ended Feb. 8 295 569,339 — 3.3 G. M. C. 2.7% 2.40 2.15 2.4 2.54 2.92 2.75 2.80 4.98 
Be So 6.nccngscscesesccees Year to Feb. 8 5,134,899 5,468,960 — 6.1 Dodge . ée 5.89 5.30 6.11 4. 30 4.86 5.36 5.38 543 9.48 
Grain and oe products......... Year to Feb. 8 244,967 | 280,744 — 12.7 International 5.7 5.60 5.87 606 644 5S.wy 6.11 6.09 7.42 
££ [Ree Year to Feb. 8 1,258,728 1,265,658 — v.5 a Ea 2.3 2.28 2.21 2.29 2.29 2.71 2.92 2.70 4.15 
WUE BONNE 6 ca ciccccsadvecesae Year to Feb. 8 283,756 387,579 — 26.8 Whit 1.7 1.26 1.05 1.07 Li 18 «1.1 - oe 
re wnt NN Re Year to Feb. 8 3,135,430 3,233,376 — 3.0 Willys- -Overland (total) 1.3 1.53 1.66 1.61 1.66 1.05 82 84 94 
a Ak. 8) Oa Ist quarter February 373,825 262, + 42.4 Whippet ..... ; 1.2% 1.42 08 aa 12 15 10 74 
Per cent of freight cars serviceable. . Feb. 1 +8 93.8 t 0.6 ree LE 11 08 ll 10 12 15 10 20 
Per cent locomotives serviceable. .... Feb. 1 84.6 1.5  - > ae 1.20 1.25 1.03 1.22 1.19 1.54 1.41 1.51 2.31 
oe odin puso eeu awies od Year to Dec. 31, '29 $6,352,3) $6,205,470,382 + 2.4 Brockway- Indiana 9: 79 75 .83 99 84 &8 93 1.15 
ee jasire aasscarecomuslanen Year to Dec. 31, '29 4,674, 930, ‘Bat 4,698,418,342 — 0.5 rere 74 71 82 74 8&2 .64 51 42 
, Jee ee Sree near rls Year to Dec. 31, ’29 402,630,307 379,721,892 + 6.0 Diamond-T . } 59 .58 .69 54 .68 .66 62 95 
Rate of return on property invest- Mutocar ........ 57 62 50 53 51 63 64 88 
ment: “Fair Return”’ PeGeral ......s50: 56 51 45 48 50 62 51 90 
Ss oc scan ersueeer bas Year to Dec. 31, '29 5.61 5.75 — 2.4 Studebaker (total) 27 .33 31 39 49 41 44 66 
Southern District.............ceceec Year to Dec. 31, '29 4.04 5.75 — 28.0 Studebaker . 25 30 27 30 34 28 26 50 
Co rrr ree Year to Dec. 31, ’29 4.56 5.75 — 20.7 Pierce-Arrow ..« 02 .03 04 15 13 18 16 
United States as a whole.......... Year to Dec. 31, ’29 4.96 5.75 — 13.7 J 41 31 .48 44 38 46 43 52 
are 31 21 34 31 35 31 28 38 
FREIGHT CAR LOADINGS (19) Rugby ....... 23 «25.25 2s na OB 18 34 
Feb. 8, '30. Feb. 1, '30. Jan. 25, 30. Jan. 18, '30. Feb. 9, '29 | sees e eens . 2 ‘4 P| a a if | 
Car loadings (total).............. y 898,894 862,621 847,353 955,981 | Republic |! : é ; 
public ieiaena as i 09 09 10 06 -08 07 .06 14 
ive wok aS poatemts 3,739 ‘a ye o7.a61 $1831 | Miscellaneous 1.96 1.78 148 4172 4178 183 203 212 2°73 
3° eee 213,833 214/249 194,177 219/999 {Included in miscellaneous. 
RR reter 12,155 11,835 11,167 13,631 
Forest products 48,422 45,099 46, 794 59,779 AVEBAGE DAILY CRUDE OIL PRODUCTION (18) 
SE ee ae ,682 7,638 9,337 (Barrels) 
Merchandise 238,106 232,959 Fs ‘oat 248,825 ——— . or a te 1929. 
Miscellaneous 306,045 283,147 329,052 Feb. 15. Feb.8 Feb.1. Jan. 25. Jan. 18. Jan.11. Jan.4. Feb. 16. 
: Oklahoma ...... 632,700 631,650 612,000 655,550 0 707,550 675,900 708,200 
GROSS RAILROAD EARNINGS een 110,500 110,450 110,400 110,400 111,250 112500 114,250 95,950 
1930. 1929. Net Change. P.C. | Panhandle Texas 89,700 91,800 87,800 88,150 87,850 94,250 100,500 51,650 
y roads). . 7,863,685 ,825,790 — $992,105 -—10.91 | Northern Texas.. 81,850 81,050 is , , 150 83,700 
out week tn. Januaty (7 roads)... iG :464'287 {9001-028 — 29536,739 —13.3i | West. Cent. Tex. 53,850 53,850 55,950 56,250 55,400 52,950 954,100 53,700 
Third week in January (8 roads)......... 11,532,884 — 1,456,4 fi Western Texas.. 336,400 338,300 342,800 337,850 339,350 338,650 338,100 372,150 
Second week in January (8 roads). EE 10,755,827 12,059,865  — 1,303,018 —10.81 be on gat tte yd 21 250 i a Soon 33,200 21,359 
> tt 1 ,657, = : —11.17 uthwest Texas . , 67,050 , , . 2 800 
First week in January (7 roads). — 7,657,759 854,748 act’ Locdiataan, 31/550 31,600 36 500 31:160 31/400 38,850 38,300 36,150 
Fourth week in December (6 roads)...... 10,087,804 11,840,065  — 1,752,261 -—14.80 Arkansas ....... ) 57,2 6, , , »40 F 
Third week in December (7 roads)........ 444, 10,803,703 — 1,360,323 -12.59 | Coastal Texas... 178,850 178,400 174,000 169,150 151,100 148,450 138,750 121,000 
Second week in December (8 roads)..... 12,570,553 ,524,333 — 2,953,780 —19.03 | Coast. Louisiana 21,250 21,100 21,050 21,250 20,250 20,106 20,750 21,550 
First week in December (6 roads).. 12,513,496 15,718,973 — 3,205,478 —20 Eastern ......... 121,700 123,000 123,900 124,600 127,500 130,900 129,100 104,100 
REED cae NOsatee tr fos TRUSS ESE SSS ERT | Wemlene oo Ae SiS SS Re 
i 2k i | s ‘ I y — EE. “5 6.0.0-0:0°0 > ,600 54,000 7, 4 . 56, 54, 
Toe CER Th Dene OF Pe “ ” fn ila 91200 9,300 9,350 91900 91800 9,750 «10,000 -~—«10,000 
FOREIGN EXCHANGE RATES Colorado Fr ; RY.) 3 2 Ber - a8 4.969 5,000 5,400 8,900 
‘ ; i ae , »2U , , , o , 
OE ee eee + A 751000 707,900 710,600 702/200 695,300. 699'700 _700'500 798100 
Feb. 15, 1930. Feb. 8, 1930. Feb. 16, 1929. Total. ........2,652,950 2,613,800 2,595,000 2,615,600 2,661,650 2,689,250 2,652,300 2,674,900 
war. Comey ane Sat. —— ee ES Se CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 
$4.8665 ENGLAND (pound)— Seemann: dem adams 
eel gue $4.86 $4.85 $4.86: $4.85th $4.85  $4.84% THE UNITED STATES (18) 
ns sy te wesseee 4.865% 4.86 4.86% 4.86% 4.8514 4.8544 (Barrels of 42 gallons) 
0. ¥, ranc)— ee _ . x : — 
, Demand ...+ 0391% 03914 -.0392% + .03915% —.0390% 03904 id inate oa yon ty Oil Stocke. 
Cables : 039147 03914 039: 0391 03905¢ 0390/7, Week ended Sapacity o Stills. Stocks. Oil Stocks. 
0526 ITALY (lira)— , Tr in ; Nov. 36. 1928... ; 94.4 18,501,200 35,208,000 147,096,000 
Demand wiumee 3 vs 9° e Nov. ) EE caw 5 8,543, ,805, 147,436,0 
Demen 05238 05231. 0523 0523 5 pi Osaak Nov. 30, 1929.. ......... 95.1 17,750,500 36,208,000 146,457,000 
2383 GERMANY (rchsmark)— oe ; Dec. if 1928 veree =? aT Oe oo 37,301,000 144,205,000 
Demand ... ° 1 2° D p ec. — a és 5.2 ,048, ; 4.215, 
sos isscaes tn ne et Dec. 21; 1929... 95.3 18,074,000 40,451,000 144'683,000 
4029 HOLLAND (florin)........ “401344 "4008 4015 «= 4012 «Ss 14006 = -4005% | Dec. 2, 1929........ = BS Ae 4 41,960,000 145,152,000 
.1930 SPAIN (peseta). ere 1250 ‘1330 “1309 "1570 "1562 Jam. 4, TWOO....... 95.4 17,278,000 42,217,000 144,017,000 
1.0000 CANADA (dollar)......... (9925 "99125 «(9918 “9895 “9981 9958 Jan: 11, %200..... 95.£ 17,519,500 43,741,000 144,051,000 
13904 BELGIUM (belga)... -13933 1398 :1393% .1393 "1391 Jan. 18, 1930..... 95.5 17,798,400 45,041,000 144,039,000 
1930 SWITZERLAND (franc). 19294 |1929% 193114 11929, "1923 1923 Jan. 25, 1930... =. aT Saveae 47,095,000 142,915,000 
.0130 GREECE (drachma)..... 012954 “129% ‘10 ‘01 0129 ‘01 Feb. 1, 1930.. és 95.0 17,339,100 49,180,000 138,530,000 
.2680 SWEDEN (krona)......... .2683 2681 (26844, “2683 "2674 "2674 Feb. 8, 1930...... ee , 95.4 17,008,000 49,297,000 138,957,000 
2680 DENMARK (krona)....... .2678 2675 26761; ‘2673 ‘9 2666 Feb. 15, 1930..... badaan 95.4 17,407,700 50,674,000 138,793,000 
.2680 NORWAY (krona). + (2675 2670 2672 2 2668 7 ie a N’ , 
1407 net} (shilling). : ae ta” as —* 7 le FACTORY EMPLOYMENT AND PAYROLLS (6) 
1122 POLAND (zloty). . 1s 1125 1125 1125 1125 1125 (1926=100) 
02694 CZ’SLOVAKIA (crown)... (029625 .029625  .029625  .029625 .029647  .029647 Employment———.. ,_--__— Ferrets — 
1980. PURUGAL feet 0177 0177 .0177 .0177 .0176 .0176 Jan.,’30. Dec.,'29. Jan.,’29. Jan.,’30. Dec., Jan.,’29. 
00588 ‘RUMANIA (leu)... 0060%  (0060% 10000% “poBDy  “poonm, “een Food and kindred products. 97.3 100.3 98.4 99 102.8 99.6 
1749 HUNGARY (pengo)-...... 1750-1750 1750-1750" 11745 aap” | Texte and thels products -«+- BS Fo +4 88.4 90.7 96.3 
0252 FINLAND (mark 02524 '0252% '0252% (025214 0252% “0252% Iron and steel — heir products . 91.7 93. 8 88.3 92.7 95.5 
'3650 INDIA (rupee)....... .... 3637 "3631 "3637 3631 "3650 "3640 Lumber and its products. 76.4 81.2 85.2 71.5 81.2 81.9 
‘4777 HONGKONG (dollar)... "3862 "3812 "3925 "3837 "4912 “4862 Leather and its products. . 90 4 89 1 91.0 82.5 81.4 87.1 
6685 PEKING (tael) fe - "5018 "4981 "5031 "4956 6293 6256 Paper and printing............ .102.1 103.8 99.6 106.3 109.4 103.2 
‘6685 SHANGHAI (tael).. 4887 4837 4875 4812 6225 6193 peg — and allied products. . 98.4 98.8 94.4 99.1 103.0 95.1 
5000 MANILA (peso)......... "4994 "4981 "4981 "4981 5025 3000 Stone, .. ay and glass products. . 72.3 79.6 81.6 66.1 78.7 77.5 
5678 STRAITS SETTLEM’TS y z ‘ > : other than iron and stl. 83.7 88.7 97.2 814 87.4 102.4 
(dollar) Singapore ; 5630 5630 5630 5630 5637 5637 Topped roducts .....:.... 86.4 91.4 86.3 81.7 94.0 81.0 
4983 JAPAN (yen) " “4918 "4918 "4925 “4918 "4535 “4525 Vehicles for land transportation. 85.6 83.7 99.8 79.4 84. 95.5 
(9733 COLOMBIA (peso) Appar ‘9675 “9675 "9675 "9675 9804 “9804 Miscellaneous sneuatries 105.2 106.2 102.8 105.7 108.1 101.7 
4244 ARGENTINA (peso-gold). 3828 “3778-3966 «3778 ©4231-4725 =| Combined Index... = = _ vied = 98" 
‘at Gaba 2p wm mii UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
4.8665 PERU (libra)... .. 4.00 4.00 4.00 4.00 4.003 4: PRICE INDEX (6) 
1.0342 URUGUAY epese .8950 .8850 9175 .8900 1. 1. (1926—100) 
4985 MEXICO (peso). Saeed 4773 4750 .4750 4730 4864 .4820 Metals House- All 
> oN ow . nw " . rextile and Metal Build- Chem- fur- Com- 
ee ee conn DAILY . Farm Prod- Hides and Prod- Fuel ond Prod- ing Ma- seahe anil nishing Miscel- mes F 
adie ‘lransier es Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
98.8 113.6 96.4 825 103.6 96.6 95.9 96.6 80.5 97.2 
England: High.. Bea Se «SON gr aee Teta? Bed,19. 981 109.0 961 81.3 1044 975 961 966 804 967 
Ree tana teex sneaes eananie ceot ‘asee ‘Soot Yee Bes. es 98.1 1083 961 80.6 1064 988 956 96.5 80.0 97.5 
— Gahebeaasatens miobatadeutio “il aiseh «a's «= aise age 6 goth BST Sn ve as a 2 a ve + ey 
nsamannsitececasoneneesonneees f 86; f y 94.3 05. ; y : ; 
France: | aa 0391 9391 0391% 03915 .03914 .03914% 98.9 108.0 93.3 83.3 105.1 96.4 93.4 966 804 964 
po RS eae rt enenenesnenes ye felts OBO .0391 .0391 102.8 109.2 92.8 82.0 105.0 96.7 93.4 97.2 81.3 98.0 
enamenia % .0391% . fs  .0391, .0391 .0391 ys 103.1 109.7 93.1 80.9 1043 96.7 93.7 97.1 81.3 97.7 
Oe ee ae ey .05235  .0523%  .0523%  .0523 .0523% .0523 103.2 1108 93.1 812 1041 97.5 93.9 97.1 81.7 97.5 
oS ipeesaanme Seodanaaiaiaul oka reg aoe a 0523%; .0523%;  .0523' 0523 0523 101.2 1105 92.7 81.7 1036 97.8 94.2 97.1 81.3 96.3 
ES ee eee Pe 0523 .0523% .05234 05234,  .0523 98.8 1084 915 81.7 1023 96.0 940 97.1 80.1 94.4 
Germany: High...t..............0000- .2388% 2388 2388 2387 2386 2 ssc mst ms aS et UeSUlUUlUSUlUE US 
MER De Rare shins cicncuecestinece -. -2387% .2387% 2387 .2386 2 2 
a shlenrasetiat ie ‘381% “2aerid«“Sasr «= “baneth | baeee 3 a0e8. 
. , a ee yak ; 97. 05. § 9.9 3 
s es Se oe Pulecihs be, 35, Spain nnn ey .1250 1251 1226 .1246 1245 _ a ae ae aa a ated _ a = _ 
te he aa dk a gal giae oratln ned. Saraiva wa ww -4008%, .4008 -4006%, P 401 
RS er eee ‘99128 ‘90156 ‘o000" “gnva” “gugae “9050 COTTON (5) Spindles 
I ag ae ee .. .3810 3775 3775 3775 .3800 Mee ae On Hand End of Month———, Active Dur- 
EER ARR ier 4918 4918 .4918 4918 4918 Consumed. Mills. Warehouses Total. ing Month. 
¢Closing atin. 1929. (Bales. ) (Bales.) (Bales.) (Bales.) (Thousands.) 
Ne .-.+ 668,389 1,767,742 4,615,337 6,383,079 3 
THE ANNALIST INDEX OF BUSINESS ACTIVITY February ................... 598,098 1'746,537 3,876,215 5,622,752 31 008 
. as Te BSE GM RRS Paha figs ha 
Jan. Dec. Nov. Oct. Sept. Aug. July. June. May. Apr. Jan. AS lll a : 606. ese -130.406 30.924 
Pig iron production...... 89.6 91.7 103.7 112.9 119.7 126.3 127.4 123.1 116.3 110.4 109.6 Hay NS ae anaes aie : Seat 1 '2a0'308 Neer 2 365 oe a oe 
Steel inge roduction. 84.3 78.4 89.1 104.5 117.1 120.2 130.8 131.6 121.7 115.6 103.7 | June 346 457 051 eae 2,665,022 30,628 
Freight car loadings...... 91:0 92.3 921 98.0 101.7 101.8 102.1 101.9 102'8 1039 98.2 | QUY spec Peet 1 ORD A h7-4 2,087,974 396 
Electric power production.*97.5 97.2 $39 103.9 1020 104.7 1039 101.7 1052 103.9 10a ea °°" ""** ras poe 387,187 2,187,407 30,237 
Bituminous coal product’n*90.9 97:3 91.7 93.5 96.0 920 947 935 95.0 926 95.7 | 3° sel barged aa eer 8.294.800 3,953,887 30,038 
Automobile production...*103.8 50.8 819 1125 1288 136.9 146.9 150.7 1460 1482 144.5 | Q' ie ala haat + os en oS on $ 61s, 877 30,136 
Cotton consumption ....:. 94.5 85.8 33.8 168.7 103.6 100.4 104.9 104.8 113.5 110.7 111.2 | NOVEMPOT -----. eens ee 544,150 1,671,529 5,841,950 7,513,779 29,649 
Wool consumption ._.._. $57 8-0 1178 1146 17-9 117-1 1056 105.5 107.9 1073 oncecscarsglliabiadaiiaimade =, 458,802 1,044,268 5,914,422 7,758,670 29,070 
Boot and shoe praduction. 92.9 102.2 110.6 111.1 111.5 111.1 112.1 114.3 105.2 103.7 Total 7.058, 8 57 > i? eis 
Zinc production .......... 84.8 85.1 87.8 94.2 103.7 105.6 102.5 100.2 99.3 97 ea tee et eS ete essen 058,574 Sener | || roe 
Combined index .......... *93.0 89.6 94.2 103.6 105.8 106.8 108.5 107.5 108.8 107.5 104.1 1930. 
*Subject to revision. *Revised. ee da 577,235 1,830,006 5,406,771 7,236,867 29,198 
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NEW BUILDING (3) 
Feb., 1930. Jan., 1930. Dec., 1929. Feb., 1929. (In tons of 2,000 pounds) 
(11 Days.) (26 Days.) (25 Days.) (22 Daya.) hipments- Stocks End 
Average daily building contracts awarded ; 1928. Output. Exports Domestic. Total. of Month. 
in thirty-seven Eastern States.......... $10,872,100 $12,477,900 $12,654,700 $16,421,600 nee 122,723 56,721 64,824 121,545 96,476 
" : t } ; 932 
BUILDING PERMITS (9) 55,970 72,642 128,612 87.292 
Jan., 1930. Dec., 1929. 64,989 . 137,223 72,893 
SST EE POTEET OEE ACT $76,341,211 $93,942,175 56,738 79,103 135,841 288 
I coc cineetcesaescccaccankatess 29,591/491 22) 851,317 37,067 81,436 138,503 38,809 
; : , (871 
I ON AMR csc sca cacneweneancaens »-$105,932,702 $116,793,492 60,240 : 143,638 54,793 
51,292 88,707 39,999 51,812 
BUILDING PERMITS (14) ber ,992 100,371 155,363 5,648 
Jan., 1930. Dec., 1929. Jan., 1929. | November ..............es05 448 49,121 ,822 148,943 153 
SSS SE OTE $98,093,493 $130,866,502 $154,568,484 | December ...............-.+. 147,905 49,703 84,889 134,502 65,466 
ee ee eee ee SOs sae rcoceoneneeces — — SE EDD ws nctcsscossecsesses 1,627,819 674,221 983,460 657,681 nse, 
NII, a5 snndd nvcnacenduncecanct $127, 685,004 $153,717,819 $236,200,319 | 4999, 
anu 57,054 100,135 157,189 62,749 
FOREIGN TRADE (5) 50,150 98,771 148,921 55,213 
(Thousands of dollars) 59,946 a .806 52,963 
-——MERCHANDISE———,. ————--GOLD SILVER ots erty gto ot 
Excess of Excess of Excess of 48.461 95,258 143.719 83,140 
Exports. Imports. Exports. Imports, Exports. Imports. Exports. Imports. Exports - 204 98,720 138,924 97.729 
410,778 337,916 72,862 38,320 52,086 — 13,766 6,692 6,305 387 45,035 96,970 142,005 104,372 
371,448 351,035 20,413 14.686 25,806 — 11,120 7,479 4,658 2,821 45,921 98,043 143,964 94,751 
420,617 437 1 2'683 97.536 — 94,853 7,405 5,134 EE ccc cscsccccecscnces 152,840 461 105,729 159,190 88,40 
363, 345,314 18,614 5,319 96,469 — 91,150 6,587 4,888 1,699 | November ...........-----:: 145,376 37,879 68,979 106,858 126,919 
422/557 981 68,576 1,968 83,689 — 81,721 6,712 4,247 2,465 | December .................. 138,203 /652 1 93,802 171,320 
388,661 317,249 71,412 20,001 99,932 — 79,931 7,456 6,221 1,235 ae 
378,984 317.848 61,196 10.330 74,190 — 63.860 6160 6544 — 384 NN cis vch cesisdaneveeed 1,811,857 586,504 1,119,409 1,706,003 = ...... 
379, 346,715 32,291 2.445 1,698 747 9,246 ~=—« 6,496 2,750 
421/60; 319,618 101,989 4,273 3,810 463 6,229 5,739 490 1930. 
550,014 : 194.656 14.331 os 40 «13.089 «7.202 «7.819 — GF | January ............cccceees 132,374 30,358 96,932 100,290 203,404 
544,912 326,565 218,347 29,591 22,916 6.675 7,674 5,448 2,226 
475,845 339,408 136, 24,950 1,626 23,314 8,489 5,120 3,369 MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
— ein an; (Monthly and weekly averages of daily rates.) {Bankers’ 
$5,128,356 $4,091,444 $1,036,912 $168,897 $560,759 —$391,862 $87,381 $68,117 $19,265 Call §Time {Com’l |\Accep- —- in fo 
ag "705 759 538 4.85 | , 1929. High-Low. High-Low. High-Low. High.Low. 
1,378 47,199 8,264 8,260 ee eer 7.06 7.50 5.56 5.13 gan. as 2 : is 7 25 5 4% 
ee IS ORs ORGS tase | Mar. 120000005: 910 796 579 535 | Heb. .-..10 6 7% 7% & 4 8 
1635 «28'835 «7814. «435 i379 | Apr. i2.202021. 889 870 600 846 | Rar: € Mo § 8 5% 
1,594 23,093 5,752 3,957 1,795 SD nkesannirt 8.91 8.86 6.00 5.48 a on 91 6 
467 23,631 7,485 4,602 2'383 | June .......... 7.70 8.20 6.00 5.49 | MS ‘10 «66 af 7% 6 4 
550 30.212 5,445 5.022 423 | July .......... 9.23 7.89 6.00 5.17 July we ie sv 7 6 6 Bi, 
807 34.718 6,795 4,723 2,072 | Aug. .......... 8.27 8.88 6.19 5.12 oe es ‘12 «6 9" 8 Be Bf 
§81 18.390 8,522 7.345 1,177 | Sep. ..-..s.... 8.50 8.96 6.25 5.12 See” a ae 91 6 4 44 
1,205 17,576 4.374 47111 263 | Oct. .......... 6.43 7.68 6.19 5.01 Oct, to 9, om &% Sp 5 
3.805 17/516 7,314 5.403 1,911 >. écnbtececes 5.44 5.47 5.43 4.22 No ges ee  @ 6 i 
30.289 — 23:166 8678 5.144 3/534 b Pabeecaees 4.83 4.84 5.12 3.90 — ee ag % SH 4% 3 
2,547 — 64.426 6,369 4.4 18 1930. e ee 5m HS £ HH 
72, : 6, 479 ;900 
aes 467° 468 4.94 3.96 | ,1930. 5 wh mK 4 OH 
Total..... $5,241,047 $4,399,361 $841.686 $291,649 $116,583 $175,066 $83,407 $63,940 $19,467 Week ended: ‘i : 
Jen. 18........ mm - « |43el 
1930. Jan. 25.00.00. a. Se Be ae we ee ee 2 ee oe 
ee ’ ' eb. 1........ 4.50 4.62 4.88 3.96 - 2.. $ 
January 417,000 312,000 105,000 12,908 8,948 3,960 5,891 4,756 1105 | Bo b--:----- by ney és $96 | Feb. 1.5464 48 4h 5 at 4 3 
PORTLAND CEMENT (5) . Mibecacess 4.00 4.62 4.62 3.75 eg A 4 : y ‘ 3% ¢ rt 3 
(Thousands of Barrels) tRenewals. §60-90 days. {4-6 ths, best ) . 
Production. Shipments. - —Stocks End of Month. | "ames. |90 days, asked rate. saa . a — ee ae. Se See See ee 
jafonth. 1930, 1929. 1928. 1927. 1930. 1929, 1928 1927-1990. 1929, 1928. 1927. imine: Gunns tin cade enet dome — 
an. .... 8, , , x i , 541 5,968 27,094 26,797 25,116 22,914 : Ee , 
_ Feb. <a 797 7. ~. 5448 6.563 6731... 29,870 27:349 23°563 (New York Times) TS SEES WEEE ORE 68 
Mar. .. 9, 10,223 11,450 10,113 10,135 11,100 ,724 27,445 23,922 SENSITIVE COMMODITY PRICES 
r. 13,750 13,468 14,018 13,325 13,307 14,350 30,151 27627 23,654 aes?  S 2 2 Whole- Sensi- 
ute”. 20: Hema iraer ean <IMG Res oe: Bee Baw ee = me joo AP Pie ra 
une .. , ‘ A , . ‘ ‘ , , : 4 
July ... 17,315 17/474 17,408 20,319 19,901 18,984 24°525 22°380 19,307 | _ 1930. | als. High.Low.Last.Loans. Paper. cept. Hides. Zinc. Scrap. Aver. Index. Index 
Aug. .. 18, 18,759 18,315 23,052 21,970 21,411 20,056 19,374 16,292 | Feb. 13.4 4 4 4 3 Dec. 10..1 3 : 
Sept. 17,223 17,884 17,505 19,950 20,460 19/828 17,325 16,799 13.996 | Feb. 14:4 4% 4 4% i se es ee ee 
7 16,731 17,533 17,174 18,695 19,836 18,105 15,381 14,579 13,141 | Feb. 15... 0... OE aR ev Re Bo Bee 
Nov. 14,053 15,068 14,449 11,222 11.951 11,619 18,213 17,769 16, Feb. 17.4% 41% 4% 4% 3% | pee et ee ee ie ie Se 
SE ee ee eee — a a eee ee on oo f 3% Jan. 7..152.3 107.0 115.3 124.9 140.2 89.1 
Total ..« 170,198 175,968 171,908 ... 169,437 175,455 170,922 tBest names. §Asked rate. Jan. 21.1562 1084 1123 13f3 1400 909 
i Jan. 28..156.2 111.4 119.0 128.9 139.1 92.6 
_ WORLD COPPER OUTPUT (15) INTEREST RATES. Feb. 4..152.3 112.5 120.0 128.4 138.3 92.8 
(Short tons of fine copper content of blister as reported by smelters) Week Ended Feb. 11..147.5 112.5 120.4 126.8 $138.5 791.6 
United Chile and Europe Belgian Else- Feb. Feb. Yearto | J >. 18..142.7 111.2 121.9 125.2 137.5 91.1 
1928. States. Mexico. Cunada. Peru. Japan. Australia. (a). Congo. where(b). Total. 15,30. 16,°29. Date 
Oct......... 100,720 4,844 5,054 33,643, 1,152 11,600 10,141 3, 176,623 | Call loans .......... 44@4 10 @6 6 @4 COAL AND COKE PRODUCTION (5). 
SILI WORs6 8668 BRST S763 Sises «1,441 “o'a00 “ofas0 3000 Ireizag | Fime loans, 60-90 da.4 z 5 nee ee 
. . ’ . ’ , ° ’ , — paae, be mos..5 7 5 ——Week Ended.—_, 
. ” a. “* ad 
Ns size 101,151 5,521 5,506 35,162 6,374 «448.—«'11,700. 9,921 3,000‘178,783 we 4 a oo oo 
Feb. 222220., : $208 5.458 31.886 5,495 939 10/600' 9,480 © $.000 167,090 | THE ANNALIST WEIGHTED AVERAGE | Bituminous Coal: = a oo 
Apr......2: 10/313 5584 5878 39,195 6835518 12'800 12;897 3.000 I9z'ap | OF § LEADING INDUSTRIAL STOCKS | Total... apes 1h.ee ihre 12er 
y. 108,961 6,036 5,955 35,947 6,159 1,303 12,000 13,228 3,000 1921589 High. Low. Last.| ,pa geese: 158 15S Leel 2612 
June... ...: ,339 «5,292 «6,211 32,068 6,789 "811 11,900 12,676 3,000 1741586 | Feb. 13........... 168.0 165.2 166.4 | “Total 
July........ 690 5,627 7,490 31,222 6,954 757 11,600 13,167 3,000 174,507 | Feb. 14........... 168.0 164.7 167.0 | Beehive coke: — a a 
ane 91,735 5,018 7,770 30,971 7,166 1,421 13'800 12.549 3,000 age | Web. 15..........- 167.0 164.7 165.3 Total... 
Se 92,538 5,108 6,949 30,801 7,291 2,257 12,500 13,691 3,000 174,135 | Feb. 17........... 166.8 163.6 166.1 | Daily average. 12 i nO 
A 405 4,986 7,268 31,152 7,802 «357 «11,600 11,790 3,000 175,360 | Feb. 18..02. 22... 167.8 165.4 165.9 | {Not available. ” 
hs ose 94,861 4,872 7/291 27,007 8,004 1,409 13,100 11,041 3,000 170.585 | Feb. 19..........: 166.7 163.7 164.2 —— 
Te eae a 89,789 5,227 8,009 27,226 7.719 1,720 12,400 10/254(c)3,000 165,344 
; RATE OF OPERATIONS IN THE STEEL | T= ANNALIST INDICES OF FACTORY 
“See 83,945 5,067 8,053 25,967 7,272 124 12,600 10,218(c) 2,500 153,746 INDUSTRY BMPFLOTMENT AND PAYROLLS 
(a) Incomplete, partly estimated; (b) estimated; (c) partly estimated. (Per cent of rated capacity) Employ- Pay Employ-  ay- 
: . U. 8. Steel Inde- y ment. alls . i 
WORLD COPPER PRODUCTION (15) Week Ended. Caspesatien. ouniionte. nll January .. t01.4 100.3 "97.3 "97.4 
————1930. — ~ 1928. —— February ..101.5 101.2 97.4 97.7 
Daily Daily Daily Dail 70 71 March °.... 01.4 101.1 97.5 97.5 
y 68 69 
Production. Average. Production. Average. Production. Average. Production. Average. 65 67 —_— rape ey oe os <7 
ae 153,746 4,960 178,783 5,767 * 546 631 1 a Steere : 6 98.2 
Feb. Dtinckais  Seccks oxen 167,090 5,968 147,546 5088 i3e870 a3 63 ea b 7 a 102-1 $e 101s 
Salon eee 06581 «sdabedaT?«sd'gst = sa8'7ag a8 30 Po A Ry 
Matis. sarse. a 192'589 6,213 156,414 5,046 142°114 41584 58 Aer. ae |= 99.9 102.6 
MC ace” ec, rene 174,586 5,820 159.474 5,316 137.243 4.575 64 oe SO, 98.1 99.9 103.0 
ne eal ies 174,507 5,629 156,190 5,038 135,186 4,361 67 = | Goes ae + ne e 
Auger 200 ao 173.430 5,595 161,838 5,221 138,015 4.452 70 7 ee... WS 9.9 = §=100.6 ~— 101.6 
DCECies9 ectcus eed 174,135 5,805 157,518 5,251 136,291 4,545 73 7 a FE 
Oct aiiiteees pecese meee 360 5,657 176,623 5,698 148,278 4°783 16 Jamuary .......... --100.7 102.7 
Gcaeeties -epwees “eas 170,585 5,686 183,813 6,127 144,975 4,833 7 81 February . 104.7 
“Oa pate na 165,344 5, 179,240 5,782 151,961 4,902 nasienee memeeen roo 02.3 105.7 
_sT —— —— oa que eutian E UIPME eee ee ee ee e Ly a 
icccan wisest 2,136,021 5,852 1,916,471 5,236 1,694,346 4,642 . asd May . 108.7 
. ORDERS (1) 5 ited 
FAILURES (11) Reported in Railway Age of: July a "104. 108. 
-_ Week Ended Feb. Feb. Jan. Feb. ugust .... . . 108.6 
Feb. 13, 1980. Feb. 14, 1929. Feb. 16, 1928. Feb. 17, 1927. 15,’30. 8,'30. 1,'30. 16,'29. | Sopeember -.......-.. 103.1 108.8 
Total $0,000 Total Over Over ver Locomotives ..... 121 7 November; ............ 08 03 
are igi Sa20- Toeal $5,000. Tota}. $6.000, Total $5.00, | Kreight cars.” 1.806 13.000 3.991 4.068 | Decembery 220°. W238 
South % 107 8 140 7 150 103 | Structural steel... 1,820 630 275 ——1930 
0 Br ES a Bg 4 zs Rails (tons)...... ,000 8,700 wee | SOMMMET oe5cca0s. ssacadenodnal 9.2 95.4 
United States... .o.eececeee a SOURCES OF DATA 
CO eee er erececccserecesecs 29 51 24 45 21 way e. (2) Commercial and Fi 
poration (4) Federal Reserve Board. (5) United States Depaspnane a co imate “as 
STEEL SCRAP PRICES (23) : nited a oper ment of Labor. (7) United States Department of Agriculture. (8) ue 
9 4 ron e. radstreet’s. (10 ¥ , iati 4 ? 
Heavy melting steel scrap at Pittsburgh, wer 14, 1980. Feb. 7, 1980. Feb. 15, 1929. Review. (12) United States be : Senet of tee ee a on Te oh) a2 
of daily quotations (per ton).................-. $16.50 $16.50 $18.50 | State De NO labor. OS) 8. W. Straus & Co. (15) American Bureau of Metal Sta: 
stics. merican Iron and Steel 5 
GOLD AND SILVER PRICES Pe oy Lae ae fumetionn Y Railway Associations (20) Unies aiites cee 
es the Interior. ssociation of America. (22) Mot 
Feb. 15, 1930. a 16, 1929. Year to Date ers iation. (23) American Metal Market. (24) Federal Reserve Sank’ of 1 New York. 
Bar gold in London..... * ees 84s 11 8 10%d 84s 11 11M 84s 11 - ‘ (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. 
Bar silver in London 2 fda 2iagzss.a s 21 ion r tion (27) Bureau of Railway Economics. (28) Interstate Commerce Commission. , 
Bar silver in New York *Subject to revision. +Revised. 
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Stock Market Averages and Volume of Trading 
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7 ig STOCKS INCLUDED IN MARKET AVERAGES. 
| | RAILROADS. INDUSTRIALS. 
Atchison Missouri Pacific ae. Mult 
Baltimore & Ohio New York Central rj By 
2 } 2 Speea, eake & Opie, New York, New Air Reduction....... Internat. Bus. Mach.1 
} ~ Island & Haven & Hartford American Can....... Internat’] Harvester.4 
| Pacifi c Norfolk & Western Allied Chem. & D < Internat’l Tel. & Tel.3 
| Chi. & N. W. Northern Pacific Am. Smelt. & Ref...3 Macy (R. H.) & Co..1 
Delaware Lacka- Pennsylvania Am. Tel. & Tel...... 1 National Biscuit..... 21% 
| ° eee ee ee Se ge vss * en & Western pitta, ¢ & W. Va. Sneneen See. 4 _onene a Pot . 
" MIGSEP OCT Wi FEB WAR APRUAY JUN JULAUG SEP OCT NOV DEC JAN FEB MAR aes auc SORT IIOP GEE DUNT Baca Rea Atlantic Refining... exas Gu ulphur.. 
 — 1 EOS LTO Sn a EO Oe er Great Northern pf. St. a Fran- Burroughs .......... 5 Un. Carb. & Carbon. 3 
dic 1928 1929 1930 snnwe Illinois Central cisco Case Threshing ..... 1 United Fruit ....... 2% 
, Lehigh Valley Southern Pacific Du Pont de Nem....7 United States Steel..1 
Louis. & Nashville Southern Railway Eastman_Kodak.....1 Wiestingneuse Air 
Missouri, Kansas & Texas & Pacific General Electric... .16 J 4 
Texas Union Pacific General Motors......5 Woolworth eewne reed 2% 








| For Stock Market Averages See Page 460 
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Pilot 
Radio & Tube 
Corporation 
Class A Stock 
Listed on N. Y. Curb Exchange 


This stock is on an annual div- 


idend basis of $1.20 per share 


At current market price 


Yields about 9% 


Circular upon request 


Jerome B. Sullivan & Co. 


Members New York Curb Exchange 
42 Broadway New York 
Tel. Digby 0600 








Specialists in Bank Stocks 





National City 
Bank 


New York 
Tr. Co. 


Laird, Bissell & Meeds 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philad-ishia Stock Exchange 


120 Broadway New York 
Telephone Rector 4881 





Specialists in Investment Trusts 








When you invest in 


TRUSTEE 
STANDARD 
OIL SHARES 


You are not merely partici- 
pating in the “Oil Busi- 
ness’’—as the term is gen- 
erally used— 

you are investing in 


31 STANDARD OIL 
COMPANIES 


and that means in the ac- 
tivities of over 225 Sub- 
sidiary Companies. 


Write for descriptive 
literature. 


Sold at the market 


Dwelly, Pearce 


& Company, Inc. 


115 Broadway New York 
Telephone Barclay 1534 














American Security News 
Earnings Records 





WO additional railroad 
unifications, which 
have been authorized 
by the Interstate 
Commerce Commis- 
sion, give evidence 
that the commission 
is rapidly clearing its 
docket of such appli- 
cations in anticipation of general con- 
solidation moves by the major trunk 
lines, in furtherance of its consolidation 
program. 

The two authorized were the acqui- 


sition of the Chicago, Milwaukee & Gary 
Railway, an eighty-three mile line, by 
the Chicago, Milwaukee & St. Paul Rail- 
road, and the acquisition by the Erie 
Railroad of the Conesus Lake Railroad, 
the Erie & Black Rock Railroad and the 
Middletown & Crawford Railroad. 

The order in the Chicago, Milwaukee 
& St. Paul application permits the aban- 
donment of fifteen miles of the Gary 
road which parallels part of the trunk 
line system. It also requires the Chicago, 
Milwaukee & St. Paul to assume obli- 
gation to $3,000,000 of Chicago, Milwau- 
kee & Gary first mortgage 5 per cent 
40-year gold bonds. The Chicago, Mil- 
waukee St. Paul acquired the short 
line by permission of the commission in 
1928. 

The roads to be acquired by the Erie 
have an aggregate mileage of sixteen 
miles, all in New York State. The Cone- 
sus Lake Railroad extends from an Erie 
connection at Conesus Lake Junction to 
Lakeville, 1.81 miles. The Erie & Black 
Rock extends from an Erie connection 
at International Junction to Hamilton 
Street, Buffalo, 1.14 miles. 
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Cuban Cane Products Company 


Cuban Cane Products Company, Inc., 
the new company organized under the 
plan for the reorganization of Cuba Cane 
Sugar Corporation, has acquired the 
properties of the latter, it is announced 
by the reorganization committee, and it 
is expected that securities of the new 
company will be ready for delivery 
March 3. Holders of certificates of de- 
posit for securities of Cuba Cane Sugar 
Corporation and subscribers under the 
plan to common stock of the new com- 
pany must surrender their certificates 
and subscription receipts to the respec- 
tive depositaries for exchange into the 
securities of the new company. 


North American Aviation, Inc. 


North American Aviation, Inc., the 
first big aviation holding company to be 
formed in this country, with a paid-in 
capital and surplus of $25,000,000, has 
purchased all the common stock of the 
Ford Instrument Company of Long Is- 
land City, one of the largest precision 
tool manufacturers in the world. The 
transfer of control is said to involve a 
sum exceeding $3,000,000. By this pur- 
chase North American secures another 
company with an outstanding engineer- 
ing and manufacturing organization. 


CHANGES IN 
CAPITALIZATION 


ORMATION of a $7,000,000 com- 
pany to invest primarily in essen- 
tial commodities and raw materials, 
and to be known as the Basic Com- 
modities Corporation has been an- 
nounced by F. R. Henderson, president 
of the Rubber Exchange of New York. 
The new company, which has been in- 
corporated in Delaware, will apply the 
investment trust principle to investment 
in the world’s basic commodities and 
will have on its board of directors 
leaders in commodity markets, both for- 
eign and domestic. 
The corporation’s charter will permit 
“partic — in syndicates, underwrit- 


ings and other financial operations.” The 
company will have a scientific research 


department to compile data from all 
parts of the world relating to basic com- 
modities. There will also be an advisory 
board to assist in determining the policy 
of the company in regard to investment 
in securities. 

“With many of the world’s essential 
commodities selling in their raw state 
at the lowest levels in many years, I 
believe the public must recognize the 
soundness of investing in them at this 
time,” Mr. Henderson said. “With this 
in mind I have organized the Basic 
Commodities Corporation. 

“A staple and essential commodity may 
be regarded as an investment which 
should be proof against loss if disposed 
of at the proper time. The average in- 
dividual with money to invest has neither 
the time nor the opportunity to acquaint 
himself with the opportunities in this 
field, however, and it is to furnish a 
medium for such an investment that the 
corporation has been organized. “ 


Midland Steel Products 


Plans for recapitalization of the Mid- 
land Steel Products Company have been 
approved by the stockholders at a meet- 
ing in Cleveland. The changes create 
three new classes of stock, an 8 per cent 
cumulative preferred, a $2 non-cumula- 
tive preferred and no par value common. 
Provision is made for retiring the present 
participating preferred and common 
shares. 

For each share of the participating 
preferred stock will be exchanged one 
share of the new 8 per cent cumulative 
preferred stock and two of the new com- 
mon, and for each of the common shares 
will be given two shares of the new $2 
non-cumulative preferred shares and one 
of the new common. 


National Brands 


The National Brands, inc., has been 
incorporated in Delaware to acquire own- 
ership, in whole or in part, of compa- 
nies manufacturing articles distributed 
through retail grocery stores. The con- 
cern has authorized $5,000,000 of 6 per 
cent convertible debentures, 250,000 
shares of Class A and 200,000 shares of 
common stock. It has acquired the 
Quaker Products Company of Philadel- 
phia and is negotiating for the Ameri- 
ean Dairies Company of Detroit. 

A. Victor Hughes, president of the 
Crosby & Hill Company of Wilmington, 
Del., is president of the new organiza- 
tion; R. A. McKee, president of the Defi- 
ance Dairy Products Company of Defi- 
ance, Ohio, is vice president, and H. Ruth- 
ven Crowley, president of the American 
Mint Company of Philadelphia, is secre- 
tary and treasurer. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com’n Ghare 
-——Net Profit——_. Earnin 
Company. “1929. 1928. 1929. 1 28. 
Ainsworth Manufacturing Co.: 
Yr. Dec. 31. $1,040,129 573 $6.47 $4.13 
Air Reduction: 
Dec. 31 qr. 1,680,039 1,229,212 2.18 1.76 
Yr. Dec. 31. 5,972,995 3,208,993 7.75 4.60 
We ot, wy °K Apptazee: 
1,684,205 401,643 3.86 3.29 
Allen Industries, Inc.: 


Yr. Dec. 31. 202,874 189,568 2.25 2.03 
Alpha Portland Cement Co.: 
Yr. Dec. 31. 1,815,018  ...... 2.35 


American Can Co.: 
Yr. Dec. 31. 22,724, Ba _ 18,868,238 8.02 6.86 


Angestene Chain C 
Yr. Dec. 31. 3, 279,341 410,842 10.12 


-e —/- 8 Hawaiian Stamey Co.: 
Yr. Dec. 31. 1,187,421 384,816 2.49 81 


American lout Machinery Co.: 
Yr. Dec. 31. 3,542,140 4,128,273 5.43 6.52 


~~. + | Multigraph Co 
Yr. Dec. 439,810 4.52 3.84 


phaia te Solvents & Chemical: 
Yr. Dec. 31. 800,627 670,708 2.56 1.84 


Amrad Corp.: 


Yr. Dec. 31. | 279,809 +182,179 
Arrow-Hart & Hegeman Electric: 
Yr. Dec. 31. 1,353, 1,253,252 6.10 


Art Metal Works, Inc.: 

Yr. Dee. 31. remap 1,040,241 4.45 4.62 
Atlantic oe iF oso 

Yr. Dec. 31. 000 * 16,848,807 y6.79 y7.72 
Belding. Heminway Co.: 

Yr. Dec. 31 4  *426,033 
Blumenthal {wianez) & Cc ; 

Yr. Dec. 31. 2,497,194 2,548,843 9.71 9.96 


Specialists in Investment Trusts 





Anchor Post 
Fence Company 


Common Stock 


A well-managed, widely- 
known manufacturer of or- 
namental iron and chain link 
fences that is just closing 
the most profitable year in 
its 37 years’ history. 

The latest dividend, pay- 
able January 1, 1930, to 
stockholders of record De- 
cember 14, 1929, is Fifty 
cents a share or 21%4% in 
stock. 

Anchor Post Fence Com- 
pany Common Stock is traded 
on the New York Curb Ex- 
change and may be purchased 
through any Bank or Broker. 





Complete information on request. 


Great Northern 
Bond & Share 


COMPANY,INCORPORATED 
25 Broad Stree:, New York, N.Y. 











Specialists in Unlisted Securities 








This 168-page booklet (Pocket 
Size) together with copies of 
the three most recent issues of 


THE INVESTMENT 
TRUST REVIEW 


will give you the past history 
and all the latest available 
data on practically all the im- 
portant investment trust issues 
now active in the market. 


Write Dept. C-2/ for copies 


Steelman & Birkins 


60 BROAD ST., NEW YORK 


Hanover 7500-5973 


Hartford Meriden Bridgeport 
Uptown New York Waterbury 
Syracuse New Haven Providence 

















Earnings 


Per Share 


An added feature, beginning 
January 17 in The Annalist’s 
complete weekly reports of 
transactions on the New 
York Stock Exchange, which 
include also the only 3-year 
price range, published in any 
periodical, the week’s range, 
date and amount of last divi- 
dend and other essential 
data. 


Invaluable to Investors 


Yearly Subscription (52 
Issues), $7.00 


The Annalist 


Times Square, New York 
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INDUSTRIALS. 
——Net Profit——~ Earnings. 
Company. 1929. 1928. 1929. 1928. 
Com’n Share 
Bon Ami Co.: 
Yr. Dec. 31. 1,455,221 1,283,860 b3.88 b3.46 
Brill Co. (J. G.): 
Yr. Dee. 31. Me age 116,808 d2.55 
British- Amecicon © 
Yr. Dec. R535 920 * 3,214,705 2.47 2.45 
Briggs & Stratt 
Yr ec. 31. 1.499. 018 1,007,441 4.99 3.35 


Calumet & Hecla Con. Copper Co.: 


Dec. 31 qr Lo 1,912,905 72 95 

Yr. 1929..... 7,365,001 5,560,830 3.67 2.77 
Checker C m Mfg. Corp.: 

Yr. Dec. 31. 4,250,000 1,204,698 11.33 3.21 
Chickasha Cotton Oil: 

6 mo.Dec.31 448,121 t : 1.76 

Chrysler Ere: 

Yr. Dec 1,902,168 30,991,795 4.94 7.03 
Colgate-Palmolive-Peet Co 

Yr. Dec. 31. 8,910,631 6, 127, 173 4.03 2.60 
Cc ogmers ial Credit 

Yr. Dec. 31. 6,011, 697 3,892,641 24.48 24.01 
Cc ongrese Ci Co.: 

Yr. 538211 Sean 8.23 8.52 


Cc ann Sat Nairn $2 
Yr. Dec. 31. 2,213, 830" “462,046 1.28 82 


Cogeeeeee Laundries Corp.: 
Yr. Dec. 31 721,155 ag 1.67 1.55 


Consolidated Lead & Zinc 
a 812 


Yr. Dec. 31 1 69, osaal. 09 aa.34 
Continental Can: 

Yr. Dec. 31. 8, 967, eal 6,690,796 ff5.02 ff4.35 
Cushman’s Sons, 

Yr. Dec. 28. 992,962" "1,268,982 
Eastern Rolling Mill Co 

Yr. Dee. 31. 593,625 753, 488 2.48 3.15 
Equitable Office Building Corp.: 

Jan. 31 qr. 588,550 513,791 .66 57 

9 months 1,816,463 1,496,295 2.03 1.67 
Eureka Vacuum Cleaner: 

Yr. Dec. 31. 1,269,207 867,727 4.60 3.14 
Federated Metals Corp.: 
r. Nov. 30 917,836 811,249 3.67 3.30 
‘-_ os? Mogul Corp.: 

Yr. Dec. 31 305,764 455,963 2.35 3.50 
Federal Steel Corp.: ? 

Yr. Dec. 31. 64,476 153,322 4.41 2.55 
First National Stores: 

Dec. 31 qr 1,168, 799,975bb1.32bb1.20 

9 months .. 3,620,324 1.941,524bb4.25bb2.82 
Gobel (Adolf), Inc.: 

Yr. Dec. 28. 131,298 563,332 39 «1.61 
Gotham —_ Hosiery: 

Yr. Dec. 31. 1,804,619 2,809,607 3.31 5.53 
Harbison-Walker Refractories: 

Yr. Dec. 31. 5,256,413 4,412,533 3.53 2.94 
Hy * Lamp Co.: 

Tr. 31. 19,909 500,892 3.41 3.25 
tases Wakefield Co.: 

Yr. Dec. 31. *251,247 *355,983 
Indiana Pipe Lin - 

Yr. Dec. 31. 837. 189 849,112 jj2.79 jj8.49 
fogs Tea: 

Yr. Dec. 28. 1,691, "7 ; a 
Ken-Rad Tube & Pp: 
Yr. Dec. 31. 258, we” P347,010 c1.47 1.98 
Kermath Mfg. Co 

Yr. Dec. 31 133, 735 180,833 1.48 2.01 
Kroger Grocery & Ba ning Co.: 

Yr. Dec. 31. 6,375,789 5,3 ay 3.64 3.46 
Lawrence Portland Cemen 

Yr. Dec. 31. 476,725 721, “i20 6.35 9.62 
Lehigh Coal & Navigation Co.: 

Yr. Dec. 31. 2,975,088 2,525,429 4.62 3.93 
a Cup Corp.: 

3. 624,408 3.16 

ems Locomotive Works, Inc.: 

Yr. Dec. 31. 501,506 *111,605 2.37 
Louisiana Oil etains Corp.: 

Dec. 31 qr 

Yr. 1929 +1, 8 198 +1,585,317 
Mackay Consqantee 

Yr. Dec. 31. 762,563 4,726,213 6.77 6.68 
MacMillan Rens wel Co Hd ge 

Te. Dee. @. F 555,525 8.64 4.96 
Maghicees _ Work 

Yr. Dec. 31. 2,324,276 2, 091, 402hh3.31hh13.04 


Mingooy-Earee Co., Ltd.: 
Yr. Dec. 31. 2,800,813 2,710, — 
McGraw-Hill Publishing Co., c.: 
m3 72 3.04 








Yr. Dec. 31. 2,231,993 1,822, to 
Moon Motor Car: 
Yr. Dec. 31. *%296,093 *362,312 
National aepe: 
Yr. Dec. 31 ——. 1,209,114 4.20 2.42 
National Cand 
Yr. Dec. 31. 1,0 7 433° 468,323 e4.28 e1.51 
National ia | roofing C 
Yr. Dec. . 1,368,829 £513,083 9.14 d3.24 
Nelson, Bre: Corp.: 
Yr. Dec. 31. 464,664 366,930 4.02 3.21 
New Jersey Zinc Co 
Yr. Dec. 31. 9,221, re "7 433,545 4.69 3.79 
New Process Co.: 
Yr. Dec. 31. 127,917 140,177 82 87 
| National Water Wecks 
Securities 

| For complete information, ask for MD-7 

| 

| DETWILER & Co. 

INCORPORATED 
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American Security News 
Earnings Records 


wes, dg om yt 
-——Net Profit———. Earnings. 
Company. 1929. 1928. 1929. 1928. 
Northern Pipe Lin ¥. 
Yr. Dec. 31. 140, OT © *' 399,632 3.50 9.99 
Pagans Clay Products 
Yr. Dec. 31. 399,864 * 374, 331 4.03 3.78 
Park Utah Consolidated Mines Co.: 
Yr. Dec. 31 2467,722 913,377 22 44 
Pettibone Mulliken Co.: 
Yr. Oct. 31 157,115 hake 59 
Phoenix Hosiery Co.: 
Yr. Dec. 31. a 371,176 -50 59 
+> - +. om Cor 
Yr. Dec. 31 418,7 5 467,792 3.45 4.04 
Porto Rican American Tobacco: 
Yr. Dec. 31. 1,648,927 615,722 b4.68 a6.04 
ee & Alexander, Inc. 
Yr. Dec. 31 483, +. 247.804 7.64 3.91 
Prairie Oil & Gas 
Yr. Dec. 31. 14,331, 643 ‘to, 541,597 5.89 4.34 
Producers & Refiners Corp.: 
Yr. Dec. 31. *1,136,627 934,484 -98 
Reliance Mfz. of Illinois: 
Yr. Dec. 31 oes, 435 710,659 2.02 2.25 
Richman Bros 
Yr: Dec. 31. 4.208, 037 3.571.146 7.07 6.00 
Royal Ty a: riter Co., Inc.: 
Yr. Dec. 31. 1,766,031 1,360,744 5.59 8.16 
Schulte Real Estate Co., Inc.: 
Yr. Dec. 31. 1,161,764 t. 1.96 
Sheffield es Cor 
Yr. Dec. 31. 1,216, * 1,094,980 5.62 5.30 
Steinite Radio: 
Yr. Sep. 30. *148, a. 393,017 2.25 
Stearns Co., Frederick: 
Yr. Dee. 31. 491 431 453,526 2.79 2.60 
Stewart-Warner Corp.: 
Yr. Dec. 31. 6,838,938 7,752,531 5.37 6.09 
Super Maid Corp.: 
Yr. Dec. 31. 1,218,194 1,221,107 8.12 8.14 
“ey! Steel: 
Dec. 31 qr.. *121, 532 46,869 — 46 
7 * 31. 72/919 29,416 63 .29 
Sutherland Paper Co.: 
Yr. Dec, 31. 388,428 478,944 1.29 1.59 
Thompson Products, S.2 
Yr. Dec. 31. 1,231,235 O73, 513 4.58 3.98 
Underwood-Elliott- toe 2 
Dec. 31 qr. ,845 1,839,993 3.72 2.61 
"a Dec. 31. 7,363,377 4/854'339 10.08 6.77 
= sum: 
ye Dee Gyps 5,102,305 6, sere 635883.98887.22 
U._S. Hoffman Machin 
Yr. Dec. 31. 581, se’ ‘953, 243 2.62 4.29 
United Piece Dye Works 
Yr. Dec. 31. 3,391 $20" °3, 764, 395 3.22 3.64 
United States ates Co.: 
“a me a 1,065,479 813,443 29.92 20.32 


yr. ‘Thee. Te “2°771,037 2,660,390 ee5.21 e€5.96 
w ogpngheuy Air Brake: 
Dec. 31 q 2,658, eee 84 o 
Yr. Dec. wi 8,822,111 6,490,557 2.78 2.04 
Winter (Benjamin), Inc.: 
Yr. Nov. 30. 687,083 401,480 1.96 1.73 
Zenith Radio: 
Jan. 31 qr. 752,662 : re 
9 mo. Jan.31 7130, 256 Pace siaies 
Zonite Products Corp.: 
Yr. Dec. 31. 1,356,845 $275,622 h1.92 h1.56 
RAILROADS 
1929. 1928. 1929. 1928. 
Alabama Great Southern R 
Yr. Dec. 31. 2,520, sad 2,566, 343 ‘ny. 24 11.44 
Atlantic Coast 
Yr. Dec. 31. 11, a2 Bor 8,443,604 14.46 10.24 
Baltimore & Oh 
Yr. Dec. 31. 28, 761 ‘908 29,100,930 10.30 12.43 
Buffalo, ero & Pittsburgh: 
Yr. Dec. 31. on 858,473 6.18 4.75 
Central of Geor 
Ye. 1. . al. os co 1,712,192 8.79 8.56 
C., y s Ry.: 
Dec. Si” qr... Prise 3,729,905 3.37 7.66 
Yr. Dec. 31. 9,215,987 8,819,823 18.53 17.69 
Chicago mek oe & Louisville: 
Yr. Dec. 31. 1,308,411 ew 10.56 11.17 
a & North Weste 
Yr. Dec. 31. 15,599,056 12, 058, 590 ona 6.62 
Cieage St. Paul, Minn. & Oma 
Yr $1. ° 276,636  *594,595 a2 45 
Sindee Northern Railroad Co.: 
ec. 31 qr 346,861 235,273 scae —_ 
Yr. Dec. 31 838,315 594,926 27.94 19.83 
Detroit & Mackinac: 
Yr. Dec. 31. 136,794 233, ag 4. no 9.31 
Detroit, Toledo & Ironton R. 
Yr. Dec. 31. 1,734,517 1,975,778 Th s ‘24. 87 
mi ~o Coast Railwa ot. a 
. Dec. 31. *1,325,259 *1,697,4 
‘aun Mobile & Northern: 
Yr. Dec. 31. — 956,527 3.52 2.47 
Lehigh Vall 
Yr. Dec. 31. 7362, 574 6,646,507 6.07 5.48 


Michigan werk: + ppattrend Co.: 
Dec. 31 qr.. 4,1 
Yr. Dec. 31. 


Yr. Dec. 31. 3,623,948 2,9 


New York Central: 
15,218, 4 


72,668 
13,582,045 3.28 


Yr. Dec. 31. 78,277,292 50,334,485 16.88 
Norfolk Southern: 

Yr. Dec. 31. 346,890 606,927 2.17 
Northern Pacific: ; 

Yr. Dec. 31. 21,808,308 21,133,210 8.79 
peters & Lake Erie: 
Dec. 31 qr.. 1,839,302 2,169,765 2.13 

Yr. Dec. 31. 7,555,335 7,171,890 8.75 
Rutland Railroad Co.: 

Dec. 31 qr.. 157,933 114 

Tr: 0... 681,938 592,095 a7. a 


,689 752 22.04 28.02 
19'335,114 13, 389; nS 103.19 103.48 
Nashville, Chattanooga & St. tome: 


18.58 
2.93 

10.86 
3.79 
8.52 
2.51 
8. 


6 d1.17 
46.60 


PUBLIC UTILITIES 
Com’n Share 


—Net Profit— Earnings. 

Company. 1929. 1928. 1929. 1928. 
Bangor Hydro-Electric Co 

Yr. Dec. 31. 801,898 os. 235 2.72 2.48 


Columbia Gas & Electric: 
Dec. 31 qr.. 10,101,054 987, 775 «(1 
Yr. Dec. 31. 32,161,139 29,155,583 3 

~~ River Power 
Yr. Dec. 2,050,708 1, 977, 223 d24.90d24.01 

New England Power Association: 
Yr. Dec. 3 8,002,453 5,441,576 4.95 

Pacific Gas & Elect 
Yr. Dec. 31. 15,740, is6 i 402,338 3.50 3.14 

Tampa Electric Co.: 

Yr. Dec. 31. 1,462,273 1,422,558 2.65 2.68 

*Net loss. {Before Federal taxes. {Not 
available. a On Class A stock. b On Class 

stock. cOn combined A and B shares 
d On referred stock. y On 2,448,019 shares 
zOn 1,003,684 


3.98 


; r dd On 
725,394 shares in 1929; 483,596 in 1928. ee On 
457,850 shares in 1929; 381,542 in 1928. ff On 
1,725,045 shares in 1929; 1,459,991 in 1928. 
fa 1,149,290 shares in 1929; 760,436 in 

hh On_ 650,436 shares in 1929; 147,082 
in 1928. On_300,000 shares in 1929; 100,- 
000 in 1928. §Highteen months ended Dec 
31, 1928. e On 211,780 shares in 1929; 60,000 
in 1928. f Excluding refund of $84,210 on 
Federal taxes. efore depletion. h On 
fs aa shares in 1929; 176,000 shares in 


RAILROAD EARNINGS 


New York Central Railroad Company 
(Including Boston & Albany and Ohio Cen- 
t 


ra 
Three months to Dec. 31: 
1929. 1928 

Railway operating rev.$97,930,992 $99,116,705 
Net operating income.. 13,868,772 15,822,464 
Other income ..... A. 994,777 8,967,587 
Net income 218, 991 13,582,045 

Twelve months to tise” 


Railway operating rev. 396,917,258 381, 733,244 
Net operating income.. 64,624,663 62,222,121 
Other income ...... 59,139,763 34,629,316 
Net income .......... 78,277,291 50,334,485 


Cleveland, Cincinnati, Chicago & St. Louis 
1929 1928. 

Three months to Dec. 31: 

Railway operating rev. 22,466,069 22,224,887 

Net operating income. 3,491, 628 5,574,981 

Other income .......... 576,170 515,511 

perenne 1,711,462 3,729,905 
Twelve months to Dec. 31: 

Railway operating rev. 91,981,899 88,830,152 


Net operating income. " 15;920;794 15,622°537 
Other income .......... 1,967,186 


Net income ............ 9,215,987 8,819,823 
Michigan Central 
Three months to Dec. 31: 
Railway operating rev. 21,407,465 23,515,500 
Net operating income.. 4,051,112 6,079,225 
Other income .......... 1,516,452 642,849 
ee reer 4,129,689 5,250,752 
Twelve months to Dec. 31: 
Railway operating rev. 94,718,966 93,217,493 
Net operating income.. 21,898,376 23,155,967 
OCROP INCOME. 6.505000 3,169,228 2,093,751 
eee 19,335,114 19,389,419 
Pittsburgh & Lake Erie 
Three months to Dec. 31: 
Railway operating rev. 7,972,149 8,316.594 
Net operating income.. 1,687,811 2,287,994 
Other INCOM ....<scees 586,006 382,288 
Be. TR: easacosmics ws 1,839,301 2,169,465 
Twelve months to Dec. 31: 
Railway operating rev. 34,135,108 31,406,815 


Net operating income.. 7,891,540 ‘770,828 
Other income .......... ,467,331 : 
EOL IMOGMAD 5c cessecs 7,555,334 7,171,890 
Indiana Harbor Belt 
Three months to Dec. 31: 


Railway operating rev. 3,273,305 3,331,038 
Net operating income. 848,488 972,14Q,. 
OCROPr INCOME ..5c<00000 56,423 19,705 
Pee TN ons cca rks es Peal 728 864,297 
Twelve months to Dec. 

Railway operating rev. ob 967,446 12,722,774 
Net operating income. 3,4 467 3,361,143 
Other income ......260% 1,536 
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TOOE IGONNS 2 ccivaweaces 


Cincinnati Northern 
Three months to Dec. 31: 


Railway operating rev. 1,042,079 1,054,930 
Net operating income. 352,241 251,548 
Other ImcOME ..... 0500+ 16,930 7,425 
INGE IMOOTED pcan csscas 346,861 235,273 

Twelve months to Dec. 31: 

Railway operating rev. 3,840,768 4,061,793 
Net operating income.. 883,239 670,291 
Other income .......... 46,934 23,259 
Seer ree 838,315 594,926 


Rutland Railroad 


Three months to Dec. 31: 
Railway operating rev. 1,552,547 1,514,634 


Net operating income. 233,666 187,879 
Other income .......... 34,109 28,535 
SEOE. TROOUID ins 6505450 157/932 105,114 


Twelve months to Dec. 31: 


Railway operating rev. 6,276,682 6,626,282 
Net operating income.. 997,010 940,882 
Other income .......... 130,883 106,502 
Net income ............ 631,938 592,095 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, February 15, 


STOCKS 
Sales High. Low. Last 

1,100 Aero Kiemm . 15% 144 1% 

1,500 American Eagle % oy 55 

2,100 Amer Util Gen, A 16% 15% i5% 

33.300 Assoc Gas & Elec. 44 4156 42% 

12.800 Do 1930 rights . 144%, 13 13 

972,500 Do mod a c rights lg ? 

5,000 Do mod deb rts, w i 5 4 41, 
300 Do 5% pf, wi 94 91 91 
200 Auto Stand A 1% 4 1% 

2,800 Bagdad 2.70 2.30 2.30 
500 Big Mo 72 72 72 

6,900 Chat Phenix Allied 194%, 1814 18% 

26,200 Chem Asso 22% 2146 21% 
100 Chem Research ‘ 5 5 5 

8,800 Claude Neon 19% 14144 16% 
100 Como .... 1.65 1.55 1.65 

1,800 Con Gas Util, B vtec 11 9 94 
2C0 Cont Shares pf 8314 82 3ho 
300 Credit Alliance, A 17% 17 17% 
100 Cornstalk Prod 16 16 16 

2,000 Det & Canada Tunnel 5 416 4% 
700 Dixton .. il 7 11 
400 East Util Assoc 41% 41% 4144 

1, Do conv 144%, 13 13%, 

1,800 Eisler Elec rts, wi Se \ %% 
3900 Empire Corp 11 10% il 
200 European El, A, w i 17% 17% 17% 
225 Gen Gas & El pf 91 90 90 

2% ‘Do pf B. ‘ 82 82 §2 
100 General Cap ae F 50% 50% 50% 
800 Hamilton Gas 5g 4% 5 

1,800 H Rubinstein pf 20% #j17% £20 
100 Horni Signal pf, w i 17% 17% 174 

10,500 Intl Carriers 17% 16 17% 
400 Int Cont Pwr, A , 234% 19 2315 
200 Int Ger Ltd 19% 195, 19% 

72,600 Intl Rustless Iron 3 2 2% 
800 Ironrite . 6 5% 6 
200 Jenkins ..... 3% 3% 3% 

2,500 Kinner ... ‘ 136 1% 1% 
106 Lautaro Nitrate 65, 65, 65 
100 Man Fin, B : 1% 1% 1% 
100 Macfadden : ‘ 23% 23144 233 
100 Do pf. 45144 451%, 4514 
200 Mar Radio ......... 1% 1 1 

3,000 Marshall Fieid, n, wi 53% 52% 53 
400 Mass Util . gi, 8 Bly 

2,300 Merlin ‘ lg 1 ; 

1,600 Monarch Roy A pt 19 17% 18% 
30) MSO, B, vtc, w 4.25 4.25 4.25 
200 Pacific Finance 39% 38 3934 

4,100 Pet Conversion 12% 12% 12% 

Railroad Shares 8% 8% 854 
400 Radio Sec ‘ 2% 2 2% 
600 Rhodesian 12% 12% 12% 

1,000 Seaboard Util Shares Th 1% Th 

1,800 Do warrants ‘ 1 1 1 

2,000 Sheldon Min 57 50 50 
300 Shep ego 2% 1 1 
160 Sou Nat Ga 12 12 12 
400 aeeeree Bethiehern 3lg 3 3 
600 Technicolor . 77% 476 76 

21,300 Trent Process 13% 1% 1% 
400 Union Cigar % 
100 U 8 E) Lt Pwr, A 3956 30% 39Sq 

25 Util Equi pf . 80 80 80 
100 West Pub Serv, v t c 27 27 27 
4,500 Zenda Gold ....... 1.75 1.40 1.55 
BANKS. 

455 | al U § units .. 864% 744% 84% 
160 : 172% 168 172% 
300 Contl Bank . 38 36 38 
700 Irving Trust é 60%, 58% 5814 


1930 
BANKS. 
Sales. High. Low. Last. 
10 Manhattan ............«..135 135 135 
10 Manufacturers’ Trust . .135 135 135 
INSURANCE. 
100 Home Insurance ........ tet 48% 48% 
300 Nat! Liberty (heeds 1 16% 161, 
200 Seaboard Fire ........ 164% 16 1614 
SCRIP. 
$23,500 Fox jasasedde 81 75 78 
BONDS. 


$5,000 Can Natl 5s, °70, wi... .100% 100% 100}; 


SECURITIES 
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NEW YORK 
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(Incorporated 1862) 


A NEW 
STOCK & BOND 
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( The 4th Edition of the 
Securities Guide is now 
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224 pages cover analy- 
ses of the issues of more 
than 350 companies 
whose securities are 
designated for trading 
on this Market. 


4 Sent free on request. 





> 











- +: 
Address Room 2165, 
No.2 Broadway, New York City 




















466 


THE ANNALIST 





Friday, February 21, 1930 





Toronto, Hamilton & Buffalo 


1929 1928. 
Three months to Dec. 31: 
Railway apesatins rev. 986,173 987,744 
Net operating income. 328,491 408,114 
Other income .......... 34,607 23, 
Net income ............ 307,536 375,237 
Twelve months to Dec. 31: 
Railway operating rev. 4 ,065,629 3,570,439 
Net operating income. 1;503,301 ,337, 
Other income ...... . 163,815 157,04 
Net income sevesees LE &,nu—y 
Northern Pacific 
BE coc cccccccncsecase 96,522,348 101,272,724 
Expenses 70,551, 70,801,966 
EN 4 shoe 6eueunée 231, 9,708,855 
Operating income Los ies 16,739,006 20,761,903 
cg GBn cc cccscvces 671, 4,326,669 
Net operating «income. . 21,410,344 25,088,572 
Other income ... 15,484,669 11,320,518 
Total income .........- 36,895.013 36,409,090 
Int., rts., &c . 15,086,705 15,275,880 
Net income ........ .. 21,808,308 21,133,210 
Dividends .............. 12,400,000 12,400,000 
ED Kin ccetccksvetes 9,408,308 8,733,210 
Chicago & North Western 
Gross .. 186, 732,947 152,089,755 
Expenses, ‘taxes, &e.. 125,542,506 126,269,890 
Operating income. ; 29,190,441 25,819,860 

Pia, Wile neb hc tenes «4 2°970,292 2,594,177 
Net operating income.. 26,220,149 23,225,683 
Other income ....... 3,191,367 2,345,164 
Total income ..... : 29,411,516 25,570,847 
Int., rts., &c 13,812,460 13,512,257 
Net income ......... .599,056 12,058,590 
Preferred dividends . 1,567,650 1,567,650 
Common Gvicends 7,129,735 7,129,705 
Surplus baedaeneseuna 6,901,671 3,361,235 

Chicago, St. Paul, Minneapolis & Omaha 
PEEL deb ccsscccseanses . 27,218,998 27,063,052 
Expenses, taxes, ae . 23,411,851 24,383,701 
Operating income. .. 8,807,147 2,679,351 
Eq. rts., &c..... 838,414 821,536 
Net operating income.. 2,968,733 1,857,815 
Other income . 197,167 187,858 
Total income 7 3,165,900 2,045,673 
Int., rts, &c. ...+.. 2,889,264 2,640,268 
Net income eneeese 276,636 °594,595 
Surplus ..... os 276,636 +594,595 

*Net loss. #Deficit. 

Lehigh Valley 
Gross . 71,722,735 71,935,071 
*Expenses, taxes, &c 58,784,179 59,619,945 
Net operating income ee) ae oes 12,315,126 | 
Other income 1,877,182 ,820,624 
Total income ... 14,815,738 14,135,750 
iet., wte., G6...... .. 17,453,164 7,489,243 
Net income ‘ 7,362,574 646, 
Dividends .... &, 455,783 4,245,749 
oe EEE 1,906,791 2,400.7 

*Includes| equipment and joint facility 

rents 

Atlantic Coast Line 

PD ccwesns . 72,371,894 71,393,174 
Expenses 53,431,589 55,966,059 
Taxes, &c. ae 6,285.7 5.840,666 
Operating income . ey 9,586,449 
Eq. rts., &c *210, *308,913 
Net operating ‘income.. 12,874, 9,895,362 
Other income ...... . 6,674,292 6,049,923 
Total income ... 19,548,499 15,945,285 
Int., rts., &c. 7,628, 7,501,681 
Net income 11,921, 43, 
Dividends . ceeees+ 8,244,105 8,244,105 
Surplus ... ‘ 2 3,677,402 199,499 

*Credit. 

Nashville, Chattanooga & St. Louis 
arr 23,203,724 23,335,033 
smpenaes, taxes, &c. 18,479,436 19,108,255 

"9 ome one .724,288 4,266,778 

Bg: rt 121,513 6,118 
N pk ‘income... 4,845,801 4,232,896 
Other income ... 420,006 ,150 
Total income .... 5,265,807 4,702,046 
ig ey “erry 1,641,859 1,729,378 
Net income . ..... $,623,948 2,972,668 
Dividends 1,120,000 1,120,000 
Surplus 2,503,948 1,852,668 

*Credit. 

Buffalo, Rochester & Pittsburgh 
NE cence 17,811,818 16,966,504 
Expenses eee p< 13,848,359 
Taxes, &c....... fede 601, 501,434 
Operatin income. .. 2,633, 139 2,616,711 
Eq. and joint fac. rts. 269,624 170,927 
Net operating income. 2,902,763  2,787.638 
Other income . 245,290 248,406 
Total income .......... 3,148,053 3,036,044 
Int., ste. ae enn 2,139, 177,571 
Net income ....... 1,008,698 473 
Preferred i dividends. 360,000 ,000 
Common dividends.... 420,000 420,000 
SUrplus ...... ecco 698 78,473 

Chicago, SoRsereT” & Louisville 
(ae ..... 18,078,394 18,381,006 
Expenses ....... 12,908,741 13,185,808 
Reaation ine. eas Lois ee oe are 

ratin income. ,092, , 

Oe ag sas RE Laem 
Net o wating income. ,603, 696, 

Net operating aiden eas 130,359 114,662 
Total income ...... 2,733,923 2,811,598 
Bee., Pts., BC. ......000% 1,425,512 1,438,978 
Net income ..... 1,308,411 1,372,620 
Common dividends. 734,790 734,790 
Preferred dividends. . 199,652 199.652 
Surplus ...........- 373, 438,178 

Detroit, Beledo & Ironton 

OE cnc cecoeerense 14,087,420 11,107,836 
Expenses, taxes, Se.. 8,679,457 7,644,342 
+e) ting atm. 5,377,963 3,463,494 

Ts. 4.501;859 2,685,500 
Net operating income. " ’ . 5 
Other income... .... 249,663 83,062 
Total income.. 4,751,322 2,718,661 
Bg Wile GBs cc ccccccecs 3,016,805 742,883 
Net income...........-. 1,734,517 1,975,778 

Norfolk Southern 
NN ee ns ta eaeekive 8,108,287 9,122,317 
Sperating faxes, ee Cees Tigi 800 
erat ncome...... 434, ,8A9, 
warts ce eee , ras 

Net rating income. 1,291, 545, 
Neat “operating RRS 71,294 oo 633 
Total income.. 1,363,267 1,638,241 
a “a ~ Sere 1,016,377 1,031,314 
Net income....... 346,890 606,927 

Detroit & Mackinac 
GRD « Se Fine cccctaceces 1,586,302 1,668,742 
5 , &e.. 1,377,420 1,371,096 

rating income..... 208,882 297,646 

ay ee 21,862 32,442 
Net operating enseme.. 230,744 330,088 
Other income........... 23,992 20,821 
Total income....... 254,736 350,909 
Int., rts.. ? 117,942 117,166 
Oe SR ee 136,794 233,743 









American Security News: 
Bond Redemptions 


Gulf, Mobile & Northern 


1929. 1928. 
Ne ath aeeiens 7,631,222 7,510,350 
Experses . 5,240,214 5,400,359 
Pn « srhecnenenns 514,612 370,347 
wating, sneeme. 1,876, 1,739,644 
aes 3 446,447 439,312 
Nat eparating ‘income.. 1,429,949 1,300,332 
Other income........... 42,115 281,361 
Total income............ 1,472,064 1,584,693 
ay Sy See 400, 628,166 
Be SOONG, ci0s .ccveces 1,071,399 \ 
ee eee 684, " 
DED icdecuctactvinada 386,463 271,593 
Cc linchfield } Bales 
Gross ... 783, 6,870,121 
Expenses, taxes, &c. 5,133,980 5,081,7: 
Operating  apemeg 1,649,260 1,788, 
Eq. rts., . 1,064,095 1,212,100 
Net operating ‘income.. 2,713,355 3,000,430 
Other income..... : 159,256 115,472 
Total inco.ne. 2,872,611 3,115, 
Int., rts., &c.. 2,538,420 2,510,335 
Net income....... mee 334,191 567 
Florida Fast Coast 
NE ic uxadare nad acend 13,446,015 13,874,723 
Net after taxes......... 401,336 236, 
Net operuting income.. 1,637,961 1,426,618 
Total income........... 1,738, 1,576,77¥ 
Deficit after charges. 1,325,259 697,4 
Delaware, ‘Lackawanna & Western 
SN Uc gc eaensiseicame 43,222 81,135,181 
Expenses 57,719,910 57,975,287 
4 ea 646, 6,403,186 
Operating income. 17,376,760 16,756,708 
og oy See : 362: 
Net operating income.. 17,508,587 17,119,225 
Other income........... 3,059,341 3,013,701 
Total income........... 20,567,928 20,132, 
Int., rts., &c... ; 7,227,798 7,003, 
Net income............. 13,340,130 13,129,542 
Dividends . . 11,821,759 11,821,754 
Surplus - ggg ,307, 
Baltimore & Oh 
Gross ... . 245, 41s. 776 236,818,681 
OO es ‘| 180,570,034 172,550,868 
Taxes, eq. rts., &c..... 15,664,632 14,880,097 
Net operating income.. 49,184,110 49°387" 716 
Other income........... 8,427,835 7,378,325 
Total income........... 57,611,945 56,766,041 
Int., rents, &c.......... 28,844,037 27,665,111 
Net income......... . 28,767,908 29,100,930 
Preferred dividends. 2,354,528 2,354,528 
Common dividends..... 15,367,783 12,911,275 
SED vecnsencaxcenans 11,045,597 13,835,127 
Central of Georgia 
NE vcicagncaneghenend 25,033, 25,132,966 
Expenses, taxes, &c.... 20,674,264 20,727,446 
Operati income. 4,359,728 4,405,520 
oe Eppes $148,729 '*44,304 
Net ‘operating ‘income... 4,508,457 4,449,824 
Other income........... 909,285 926,476 
Total income............ 5,417,742 5,376,300 
Int., rts., &c.. . 3,659,698 3,664,108 
err 1,758,044 1,712,192 
Se 1,400,000 1,400,000 
Sur ae 358,044 312,192 
redit. 


BOND REDEMPTIONS 


Detailed 


tafeemation on any bond 


redemption listed below, iricluding the 
serial numbers of bonds called by lot, 
will be furnished without charge to 


Annalist subscribers. Requests 


for such 


information may be made by telephone, 


telegraph or _letter. 


ONDS called last week for 


redemp- 


tion before maturity consisted of 
various municipal issues for retire- 
ment this month and several foreign and 
industrial issues for payment in future 


months. 
now $83,179,600, compared with 


The aggregate for February is 


$29,934,- 


500 in January, and $57,597,200 in Feb- 
ruary, 1929, at the corresponding date. 


Bonds called for redemption in Feb- 
ruary are classified as follows: 
EE sn 222 ca cansiadad dann $77,056,000 
CRT, ssc cccescnvcekanse 602,000 
Btate ane ae ee 153,600 
SD trntheeatneate seer e¥-en das Oe 4,670,000 
Misce fancous anaes ‘vaaeemaeuene . 

DD <ebdoprccdnstiaeeacaade ciate $83,179,600 


Albuquerque, N. M., vartous of bonds called 


for payment. 


Antonite, Col., $35,000 o 


water works 6s, 


due Sept. 1, 1934, and feb 1, 1935. called 


for payment on Feb. 15, 
& Co., ae ag 

due Sept. 1 
inclusive ; 
nomination, 1-20, inclusive. 

Arapahoe ow Col. 
District 22 6s, dated Mareh 1 
for ee on March 1, 1930, at 
the County Treasurer, Littleton, 


1930, at Benwell 
Col. Numbers call 
1934, $1,000 denomination, 1-25, 
ssue due Feb. 1, 1935, $500 de- 


ed: Issue 


bond 1 of School 
1, 1920, called 


office of 
Col. 


Associated Laundries, Inc., $8,000 of fifteen- 


year 6s, due March 1, 

05 on ae 1, 1930, 

Trust and Deposit 

. & A Numbers < called : 

C22; D9. Di2, D58; M5, M64, M93 
200, M320. 


Blackfoot, Idahe, bonds 151-162, 


940, called for pay- 


at First 


ed: C3. Ch, ‘Gio, cis 
M126, 


inclusive, 


of Improvement District 23 called for wy 


ment on Feb. 
Treasurer. 


Rags Bolt and Nut Com 


1, 1930, at office of the 


entire somes 
of first 7s, due May ie 1980-1942. call ed 


for ment at par on Nov. 15, 1929, at 
Ohio } ational Bank, Columbus, Ohio. 

Boston Publishing Company (now Boston 
Herald-Traveler Corporation), entire issue 
of first 7s, due Sept. 1, 1965, called for 
pegeseate at par on March 1, 1930, at At- 

ntic National Bank of Boston, Boston. 
Coupons due March 1, 1930, should be col- 
lected in the usual manner. 

Canyon County, Idaho, bonds 6-25, inclu- 
sive, of Caldwell Independent Schoo! Dis- 
trict 28 5s, dated March 1, 1919, called for 
Boviners, ‘on March 1, 1930, at Kountze 

rothers, New York. 

Case (J. I.) Plow Works, $87,100 of first 5s, 
due Sept. 1, —% called for yment at 
par on March 1, 1930, at Continental IIlli- 
nois Bank and Trust Company, Chica, - 
Lowest and hi - numbers Called: 
— — Mil 

Caspe - 
came. on ed for earner on Feb. 
at office of the City Treasurer. 

Chester, Mont., bonds 3 and 4 of water 
called for payment at the office of the 
Town Treasurer. 

= & — Indiana Railread Com- 

$48, of general 6s, due Dec. 1, 
932” *eatied fe for ce eo at 105 on March 
1, 1930, at J. organ & Co., New York. 
Numbers aula $1, denomination, 3757 
lowest, 14323 highest. 

Christiania (now Osle) (City of), Norway, 
$26,000 of ~ external 6s, due Sept. 
1, 1954, called for yment at par on 
a 1930, at Kuhn, Loeb & Co., New 

York. a Ee calied: D68, D143 * M114 
lowest, M1827 as 

Colfax County, N. $55,000 of School Dis- 
trict 24 6s, due p =k. 1, 1950, called for 
peyanent on March 1, 1930, at Kountze 

rothers, New York, or office of the 
County Treasurer, Springer, N. M. Num- 
bers called: 1-110, inclusive. 

Flerence, Col., bonds 32-35, inclusive, of 
P- district called for payment on 
Feb. 24, 1930, at office of the City Treas- 

urer. 

Grand Rapids Land Contract Compony: 
$5,000 of first 64s, due Sept. 1, 1930-1934. 
called for payment at 102 on March 1, 
1930, at Grand Rapids Trust Company, 
Grand Rapids, Mich. are called: 
M48, M60, M63, M90, 

Grant County, N. M., entire issue of 5 per 
cent refunding, due Jan. 1932, called for 

yment on arch 1, 1930, at Central 
poqaver Bank and Trust Company, New 


~All of bonds and war- 
5, 1930, 


+e} as Line, Tl 500,000 guilders of 
6s, e May 1, 1947, called for alr at at 
or on May 1, 1930, at a id & Co., 
ew York, and R. Mees & Zoonen, Rot- 
terdam; Rotterdamsche Bankvereeniging, 
Amsterdam, or Amsterdamsche Bank, The 
H. e. Numbers called: 76 lowest, 59945 
highest. Payable in United States cur- 
rency at the current rate of exchange for 
sight drafts. 

Independent Oil and Gas Company, $25,000 
of convertible debenture 6s, due March 15, 
1939, called for payment at 102% on March 
15, 1930, at Lege A Ft pe Oe = 
York. Numbers call ‘ta Mél 
lowest, M6202 a 7 --% -. riv- 
ilege on these drawn bonds expires March 

Klots Throwing ee" $12,000 of first 
thirty-year refundin és, ‘di March 1, 
1939, calied for ~~~ ©, at Tae on March 
a 1930, at Irving Trust Company, New 


York. Numbers called: $200 denomina- 
tion, E733, Roe 31, E755, E759, E760: $900 de- 
nominative E29, E5i, r: ge. ue 
on. 

E429, £432, E450. 


Lincoln, Neb., entire ane of 4% per cent 
storm sewer, due A April 1, 1931, called for 
By ire on April 1, 1930. at office of the 

‘Treasurer. 

Lincoln County, Col., bonds 11-14, inclusive, 
of School District 25 6s, dat Sept. 15, 
1913, called for payment on March 1930, 
at office of the County Treasurer, Hugo. 


Lehigh & Wilkes-Barre Corporation, entire 
issue o* 6 per cent non-cumulative pre- 


ferred call for payment at 50 on Feb. 
‘ R , at First National Bank, New 
Loop Building hy ye (Nixon Build- 
ing), $18, rst leasehold 6%s, due 
Sept. , 1940, called for payment at 105 on 
March i, 1930, at Guardian Trust Com- 
y. Geren. Ohio. Numbers called 
29, C143, C161, oS: D70, D220, 
D291; Mig lowest, M1044 h 


Minidoka County, Idaho, den 1-30, inclu- 
sive, Rupert Highway District’ cailed 
for payment. 

=~ aa. — of paving bonds, Series Q, 
¢ called fo for payment on Feb. 1, | 1990, at 

rving Tru ompany, New York. Num- 
— called: 3. anes 


Mortgage Guarantee Company of America, 
various of first rticipating certificates, 
Series issu under trust agreement 
dated April 3, 1925, called for payment at 
102 on March 1, 1930 Cs atham Phenix 
National Bank and New 
po Numbers called : “14 Towest. 10795 


Mountain Home, Idaho, cutive by of park 


6s, due July 1, 1939, called ent on 
March 15, i930,- at office rr f Bhe Village 
reasur:2r. 


Niagara Falls Smelting and Refining Cor- 
a entire issue of preferred Sealed 
‘or payment at 105 on Feb. 1930. 


Nugent Steel Castings yt ..- 
issue of 7 per cent preferred called for 
y 1, 1930, at First 


Re, ent at 103 on 
sconsin Trust Company. Milwaukee. 


Oregon City, Ore., bonds 1- 10, inclusive, of 
improvement dated March 1, 1926, called 
for payment on March 1, 1930, at office of 
the City Treasurer 

Parkstone (The) (Detroit), entire issue of 
first 644s, due to March 1, 1937, called for 
prne at 103 on Sept. 1, 1929, at Fidelity 

nd and Mortgage Company, Detroit. 

Peru (Republic of) (Republica del Peru), 
$132,500 of Peruvian National Loan exter- 
nal 6s (second series), due Oct. 1, 1961, 
called sor geqement at par on April 1, 1930, 
at J. & Seligman & Co. or National 
City Bank, New York; Seligman Brothers, 
Ltd , or the National City Bank of New 
York, London, England; Pierson & Co., 
Netherlands Trading Society, Mendelssohn 
& Co., De Twentsche Bank, Amsterdam, 
Holland, or Credit Suisse, Zurich, or Basle, 
Switzerland. Lowest and highest num- 
bers called: D140, D2391; M944, M23240. 

Rio Grande County, Col., various of bonds 
and warrants called for payment on Feb. 
8 Feb. 17 and Feb. 28, 1930, at office of 
the County Treasurer, Del Norte, Col. 

Rocky Ford, Col., bonds 89-96, inclusive, of 
paving issue due April 1, 1934, called for 

yment on March 7, 1930, at Rocky Ford 
ational Bank, Rocky Ford, 

Roundup, Mont., bonds 41-49, i of 
ies water purchase issue dated Jan. 
, 1914. called for payment on Feb. 23, 
1930, at Continental] Illinois Bank and 
Trust Company, Chicago. 

Saarbruevien (City of), $54,500 of external 
7s, due March 31, 1935, called for payment 
at 105 on April 1, 1930, at Ames, Emmer- 
ich & Co., New York, and Saar Handels- 
bank, City of Saarbruecken. Numbers 
called: D57; M76 lowest, M2743 highest 

Saxor State Mortgage Institution (Sach- 
sische Landespfandbriefanstalt), $15,000 of 
collateral guaranteed 6s, due Sept. 15, 
1947, called for payment at par on March 
15, 1930, at National City Bank, New 
York. Numbers called: D13, D31:; 
lowest, M1666 highest 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between Feb. 7 and Feb. 20, 1930, 
inclusive, at office of the City Treasurer 


M79 


Silver City, N. M., bonds 181-192, inclusive, 
of general refunding called for yment 
on March 1, 1930, at Central anover 


Bank and Trust Company, New York 

Seden (G. A.) & Co., entire issue of 8 per 
cent notes, due May 1, 1931-1932, called Por 
goyment at 104 on May 1, 1930, at Chicago 

rust Company, Chicago 

Standard Transit Company, various of first 
lien equipment trust 6s, due quarterly 
Sept. 15, 1930-March 15, 1932, called for 

yment at 101 on March 15, 1930, at First 
ational Bank of Pittsburgh, Pittsburgh 

Taylor, Texas, $23,000 of street improvement 
bonds called for payment on Feb. 1, 1930 
at First National Bank, Taylor. 

Tempe, Ariz., bonds 25-30, inclusive, and 
31-36, icclusive, of municipal 5s, due July 
1, 1934, called for payment on Feb. 15, and 
July 1, 1930, respectively. 

Trombley (Napoleon J.), $15,400 of first 6%s, 
due Oct. 15, 1930-1936, called for payment 
ai i03 on April 15, 1930, at Union Trust 
Company, Detroit. Numbers called : C17-20, 
iaclusive; D12%-138, inclusive; M48-54, in- 
clusive. ‘Any of these drawn bonds’ will 
be paid at 103 and accrued interest to date 
oe poyuent if presented prior to April 15, 


William Wolf Bakery, Ine., various of 
pone due March 15, 1932-1934, called for 
poy ent at 101 on March 15, 1930, at Pank 
aton Rouge. Baton Rouge, La. Num- 
bers called: Due March 15, 1932, 10, 13 and 
; due March 15, 1933, 1- i. inclusive ; due 
March 15, 1934, 15, 17 and 1 





BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, February 18, 1930 


Beloit Water, Gas & Electric Company, 25 
Year 5% S. F. Gold Bonds, due March 1. 
1937. February 13, Page 37 

Buffalo & Fort Erie Public Bridge Co., 20 
Year 8% S. F. Debenture Gold Bonds. 

February 13, Page 37 

Chilean Consolidated Municipal Loan, 30 
Year 7% External S. F. Gold Bonds, Series 
A. February 14, Page —~{ 

City of Saarbruecken, External 7% S. 
Gold Bonds. February 15, Page 25 

Consorzio Di Credito ~ Le Opere Pubbliche, 
External Loan S. 7% Secured Gold 
Bonds Series A Bonds, due March 1, 1937. 
Series B Bonds, due March 1, 1947. 

February 15, Page 29 

Independent Oli & Gas Company, 12 Year 
6% Convertible Debenture S. F., due March 
15, 1939. February 13, Page 37 

Province of Buenos Aires, 6% Refunding S. 
F. Gold Bonds, due March 1, 1961. 

February 17, Page 39 

Republica Del Peru, Secured 7% S. F. Gold 

Bonds, due Sept. 1, 1959 
February 13, 

Saar Basin Consolidated Counties, 
7% S. F. Gold Bonds. 

February 13, Page 37 

State of Minas Geraes, Secured External 
Gold Loan of 1929, Series A, 614% Bonds. 

February 12, Page 46 
Other insertion February 18 
State of Minas Geraes, 6%4% Secured Ex- 
ternal S. F. Gold Bonds of 1928, due March 
1, 1958 February 12, Page 46 
Other insertion February 18 
Willow Brook Dairy, Preferred Stock 

February 12, Page 46 
Other insertions February 13, 18 
Clippings of advertisements Usted above 

matied, without charge, if requested 

within 30 days 


ADVERTISING DEPARTMENT 


She New Bork Times 


TIMES SQUARE. NEW YORK CITY 


Page 37 
External 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 





TOCKHOLDERS of 
the Southern Califor- 
nia Edison Company 
will be asked at the 
annual meeting on 
March 21 to approve 
amendments to the 
articles of incorpora- 
tion. The proposals 

provide for a change of name to the 

Southern California Edison Company, 
Ltd., a reclassification of the preferred 

stock by increasing preferred stock 6 per 

tent series B from $50,000,000 to $53,- 

000,000, series C 5% per cent preferred 
from $45,000,000 to $66,000,000 and re- 

ducing the 7 per cent preferred series A 

from $30,000,000 to $27,000,000. 











American-Hawaiian Steamship Co. 

The American-Hawaiian Steamship 
Company reports a net profit for the 
year ended Dec. 31, 1929, of $1,187,- 
421.09 after provision for Federal in- 
come tax, a gain of $802,604.69 over the 
net profit for the previous year. 

The president’s letter to stockholders 
stated that during the year the com- 
pany’s vessels handled over 25,000,000 
packages of cargo, totaling more than 
1,267,000 tons; steamed 1,477,236 miles, 
transited the Panama Canal 220 times 
and paid Panama Canal tolls of $1,120,- 
693.65. 

The American-Hawaiian is the oldest 
of the intercoastal steamship lines, hav- 
ing been organized in 1899 by successors 
of a group of men who had begun oper- 
ating clipper ships around the Horn as 
early as 1855, and under the expansions 
of the past two years has become one of 
the largest cargo carriers under the 
American flag. 

Claude Neon Electrical Products 

The annual] report of Claude 
Electrical Products Corporation, 
shows that net profits for 1929 in- 
creased from $295,648 to $718,839. Net 
profits for the year 1927 were $118,968 
and for the year 1926 were $68,383. The 
report shows current assets of $690,273, 
as against current liabilities of $280,081, 
including Federal income tax provision. 


Corp. 
Neon 
Ltd., 


North American Investment Corporation 

The fourth annual report of North 
American Investment Corporation for 
the year ended last Dec. 29 shows gross 
earnings of $1,010,653.88, in comparison 
with gross earnings of $617,497 in 1928. 
Net income was $733,282.39 after the 
deduction of expenses, taxes and bond 
interest and amortization of bond dis- 
count, in comparison with $444,901.60 in 
the preceding year. Preferred dividends 
were paid during the year by the com- 
pany, whose stock is listed on the San 
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Francisco Stock Exchange, at the rate 
of $6 per share per annum on the out- 
standing 6 per cent preferred stock and 
$5.50 per annum on the outstanding 5% 
per cent preferred stock. Dividends paid 
on the outstanding common stock dur- 
ing the year totaled $181,556. Three 
quarterly payments of $1 per share were 
made, and the board of directors at 
their October meeting declared a divi- 
dend of $1.25 per share, payable to stock 
of record Oct. 31 last. This had the 
effect of placing the common stock on a 
$5 annual dividend basis. 


Hale Brothers Stores, Inc. 

The annual report of Hale Brothers 
Stores, Inc., a San Francisco Stock Ex- 
change listing, shows total sales for the 
year ended last Dec. 31 of $18,448,816. 
After paying dividends amounting to $2 
per share during 1929 there remained as 
of Dec. 31 an earned surplus available 
for dividends of $252,844. Current as- 
sets were $6,162,704.68, as against cur- 
rent liabilities of $1,841,036.10, or a 
ratio of 3.35 to 1. The book value of 
the stock, not including any value for 
intangible assets, was $24.61 on Jan. 1, 
1930. 


Nevada-California Electric Corporation 

The balance sheet of the Nevada-Cali- 
fornia Electric Corporation, stock of 
which is traded on the San Francisco 
Curb Exchange, shows gross earnings of 
$5,674,700 and net of $196,151 for the 
twelve months ended last Dec. 31. This 
compares with gross earnings of $5, 461,- 
340 and net earnings of $133,119 in 1928. 


Operating profits for the year were 
$2,882,728, as compared with $3,120,109 
in 1928. 


Mercantile American Realty Company 


Mercantile American Realty Company 
a San Francisco Stock Exchange lis sting. 
owners and operators of property f 
merly belonging to the American Com- 
pany, increased its surplus during 1929 
by $78,195 after payment of dividends 
and retiring $350,000 in bonds and pre- 
ferred stock, the company reported on 
Feb. 14. Accumulated surplus last Dec 
31 totaled $625,445 and the company re- 
tired $300,000 of 5 per cent bonds against 


requirements of only $100,000. Most of 
the company’s property has been leased 
to the American Company for use as 


banking quarters. 


North American Oil Company 

North American Oil, Consolidated, re- 
ported net profit for 1929 totaling $752,- 
834, which figure is equivalent to $2.66 
per share on the 283,159 shares outstand- 
ing and compares with $644,855 for 1928, 
or $2.35 per share. The net profit given 
was after all charges, including taxes, 
depreciation and depletion. The com- 
pany’s earnings were 86 cents in excess 
of dividend requirements. 


Pacific Gas and Electric 
The Pacific Gas and Electric Company 
reports for 1929 a preliminary consoli- 
dated net income of $15,740,486, after all 
charges, equal after preferred dividends 
to $3.50 a share earned on 3,095,946 





Week Ended Saturday, February 15, 


San Francisco 
STOCK EXCHANGE 
STOCKS. 


Seles. High. Low. Last. 
100 Associated Oil tn .. 344% 34% 34% 
1,319 Assoc Insur Fund, Inc.. 1% 7 7 
4.495 Atlas Im Diesel En, A.. 34 31 32% 
.00 Aviation Corp of Cal... 5% 534 5% 
5 Bank of Cal, N A. 290 4290 #86290 
420 Bond & Share Co, Ltd.. 13 13 13 
8,292 Byron Jackson Saneaee. 21% $21 21% 
.50 Calamba Sugar 18 18 18 
100 Do pf 16 16 16 
25 Calaveras Cem Co 7% pf Oe 85% 
1,090 California Copper 2 22 
25 Cal Cotton Mills... 4 41 41 
10 Cal-Oregon Power 7% pf.110 110 110 
2,990 California Packing Corp. 74 695% 73% 
19.110 Caterpillar Tractor .. 66 66 
10,649 Clorox Chemical Co 384%, 34% 35% 
110 Coast Co Gas & El ist pf 99% 99% 
3.355 Cone Chemical Indus, A. 31 27% 31 
234 Crown Zel’ — Cp pf, B ay 82 82 
2.612 De t 


v 17 174 
100 Douglas Aircraft Corp 1 14% 149 


440 Eldorado Oil Works..... 24%, 24 
250 Emporium Capwell Corp io” 19 19 
2,370 Fageol Motors . 4% 3 3hy 
425. Do pf 1, 6% $% 
75 Firemen’s Fund Insur... .100 99% 99%, 
2,181 Food Mach Corp. 41 39% 401, 
515 Foster & Kleiser... 8 8 s 
15€ Galland Mere Laundry.. 34 au 34 
:@5 General Paint Corp, A. 21% 21} 21%, 
928 Golden State Milk Prod.. 27% 254 25% 
35 Gt W Pwr Ser A 6% pf.100 99% 100 
180 Do pf 106% 106% 106 
225 Hale Bros Stores, Inc. . 12% 12% 12% 
180 Hawaiian Coml&Sug, Ltd oe 49%. 50 
2,372 Hawaiian Pineapple , 55 591, 
338 Home Fire & Marine Ins $3 39 39 
35 Honolulu Cons Oil. 33% 32% 33 


25 Honolulu Plantation . 62 62 62 


215 Hunt Bros Pack, A 21%, 21% 21% 
2,040 Illinois Pacific Glass, A. 27 23% 25% 
250 Investors Assn, The. 401 40 


. 40% 
665 Jantzen Knitting Mills “ 43 “en 
a 


850 Kolster Radio Corp 2% 
40 Leighton ims. 2 9%, 
9) Do B, 4 4 4, 
70 L A Gas ‘k ‘Electric pf. .101 101 101 
19.098 Magnavox Co 3% 3% 35% 
690 Magnin, 21% 211 2114 
859 Marchant Calcu (new).. 21% 21 21%, 
60 Nor Am Investment 106 105 105 
25 Do 5%% pf. 91 91 91 
1,080 North American Oil 15% 15 1514 
783 Oliver Filter, A... 29% 28% 281, 
546 io B Bevis . 28 271 27% 
30,755 Pacific Gas & Elec pf 58% 61% 
1,812 Do Ist pf 3 2614 26) 
3,463 Pacific Lighting Corp 93 90 90ig 
225 Do 6% pf. 100% 100% 100%, 
a) cox — & Tel 170 170 =170 
29) 40 138% 139 
13.120 Pacific * Sublte Ser, A 244% 30% 33% 
165 Paraffine Cos, Inc 77% T6% 77 
21¢ Pign Whistle pf 134% 13 13% 
338 Rainier Pulp a vanced Co = 261, 
6,802 Richfield Oil 23) 23h, 
67 8S J Lt & Pwr pr ‘pf. 133 HNw% 112% 
2 Do 6% prior pf -101 100 100 
740 BF oS A 875 8 8 
Do ‘ 61% 60 60 
2.894 Shell Binion Oil 22 22 
428 Sou Pac Golden Gate, A 1 164% 16% 
900 Spring Valley Water..... 87 4 5% 
7,376 Standard Oil of Cal. 59% 58% My 
40 Tidewater Assd Oil pf.. 80 80 80 
34.912 Transamerica Corp 47 16% 1% 
48,756 Do rights ............. OF .02 4 
3.581 Union Oi! Associates 43 42 42 
3.385 Union Oil of Cal 43% 42% 42% 
100 Union Sugar . 8 8 s 
350 West Coast Bancorp. - 1™% 17% 17% 
199 Western Pipe Steel Co. 26 26 26 


Continued on Page 484 








1930 
Los Angeles 


STOCK EXCHANGE 


STOCKS 
Sales. High. Low. Las 
$00 Aero Corp ot California. 2.90 2.80 2.80 
7.500 Bolsa Chica Oil, A 1.25 1.05 1.17% 
2 200 Byron Jackson Co 215, 21 21% 
47 California Bank 113% 113 113k 
70 Central Investment Co 94%, 945, 94 
500 Citizens Natl Bank... 110 110 11¢ 
10,000 Claude Neon of Delaware 45 4314 434 
2,106 Douglas Aircraft, Inc... 15 13g «134, 
800 Emsco Derrick & Equip. 20 19 20 
40 Farm & Merch Nat! Bk.420 420 420 
1,100 Gilm>‘e Oil Company 1445 13% 13% 
20 Goodyear Tire & Rub pf 95 95 95 
0 Goodyear Textile pf 95 95 95 
100 Holly Sugar 30 30 30 
2,800 Intl Re-Insurance 4744 46 161 
300 Jantzen Knitting Millis 44%, 43 44 
-5 L A Biltmore pf 95 95 95 
20 L A Gas & Elec pf 101% 101%, lly 
1,100 L A Investment Co 20 2 20 
500 Macmillan Petroleum 20%, 20 20 
209 Moreland Motors pf 61, 61g bly 
250 Pac Amer Fire Ins Co.. 5414 54 54 
3.500 Pac Finance Corp 39 3815 BR 
10) Do D 93, 93, 95, 
1.155 Pac Gas & Elec 62 5914 1 
2,300 Pace Lighting 924, gu 
70 Do 6% pf 101 100% 
500 Pac Mutual Life Ins rts 3.25 3.20 
100 Pacific +. Co RS € 
1,800 Pac Pub Se A 31 
1,700 Pacific Western Oil Corp 13%, 13 





S00 Pickwick Corp The 
2.900 Republic Petroleum Co 3 ‘1 fi 





100 Republic Supply Co 30 
3,800 Richfield Oil Company 24 

70C ~=Do pf 21% 
3,200 Rio Grande >". 18 

57 San Joaq L&P 7% pr pf 11a 

i0 Do 6% pr pf 101% 
1,800 Secur First Nat! Bank 110% 

250 Shell Union Oil 
9,.00 So Cal Edison 6434 

30 Do orig pt 641g 

500 Do 7% pf . 291, 91 
1,200 Do 6% pf 261, 6 
1,400 Do 54% . 24 4 

10 So Counties Gas 6% pf 971, 97 97h 


8,800 So Calif Edison rights 
2,100 Standard Oil of Cal 
900 Taylor Milling Corp 
18,800 Transamerica Corp 
18,¢00 Do rights ‘ 
313. =C=CDo _ scrip, new 
4,100 Union Oil Associates 
4,500 Union Oil of California 
1,900 \Vestern Air Express q 
89 Union Bank & Trust Co.; 





BONDS 
10,000 So Cal Edison 5s, 1952...100% 100% 100% 
10,0000 So Cal Edison 5s, 1952 100%, 100% 100% 
TUORB EXCHANGE. 
STOCKS 
Sales. High. Low. Last 
100 Arkansas Natural Gas 12% 12% 12% 
19,305 Bach Aircraft . P 40 30 30 
150 Banca d'Italia 4.95 4.95 +.95 
100 Do Subscribes 10.00 10.00 10.00 
2,400 Bandini Pete . 3.90 3.35 3.75 
2,300 Barnhart Morrow 16 14 14 
5,000 Big Jim Mines 07 06 06 
905 Bolsa Chica B.. --1.00 1.00 1.00 
6,000 Buckeye Union pf 22 -20 20 
400 Chapman Ice Crean: 274m .26%% .2714 
1,900 Cities Service . 32% 315% 32 
16,300 Claude Neon of Dei 444% 41% 438 
26,250 C Neon Lights, N Y 19% 15 1714 
600 Consolidated Stee! 134% 12% 12% 
1 DS o. ..... 21in 21% «21% 


Continued on Page 


average common shares outstanding dur- 
ing the year, or to $3.26 a share on 
3,329,291 shares outstanding on Dec. 31. 
This compares with $13,402,338, or $3.17 
a share on the average amount of com- 
mon stock outstanding during 1928. 
Gross revenues in 1929 were $64,819,- 
618, including miscellaneous income, 
against $61,788,079 in 1928. Operating 
expenses declined $511,415 to $31,247,- 
790, despite the net addition of 34,206 
customers to the company’s distributing 


lines, 


Russ Building Company 


The first annuai report of the Russ 
Building Company, covering the opera- 
tions of the Russ Building in San Fran- 
cisco, the largest office building west 
of the Mississippi, shows total revenues 
of $1,178,828 aaa net profits from opera- 
tions of $563,029. Net availgble for 
dividends on the preferred sto, after 
depreciation, interest, Federal income 
tax, &c., amounted to $221,791. Surplus 
as of Dec. 31, 1929, after payment of 
preferred dividends, stood at $124,599, 
compared with $13,524 at the end of 1928. 
President S. Waldo Coleman reports of- 
fice space in the building 99 per cent oc- 
cupied in December, 1929, compared with 
92 per cent in January, 1929. 


Union Oil Company 


Net profits of $15,015,635 for last 
year, after all charges including taxes, 
depletion and depreciation, are reported 
by Union Oil Company of California and 
owned companies, including Union At- 
lantic Company, 50 per cent interest. 
This represents an increase of $3,917,700 
over 1928 net. The 1929 profit is equal 
to $3.56 per share on the 4,215,953 shares 
outstanding at the end of last year. In 
1928 the net was equivalent on 3,795,057 
shares then outstanding. Profits from 
operations in 1929 amounted to $34,378,- 
472, as compared with $25,917,424 in 
1928. Current assets at the end of 1929 
aggregated $68,798,084, or about seven 
to one of current liabilities, and exceeded 
all indebtedness. Current assets during 
last year increased $12,004,896, while 
current liabilities decreased $1,518,579 


Western Pipe and Steel Company 


Final net earnings, after 
of $919,980 are reported 


all charges, 
for Western 


Pipe and Steel Company of California 
for last year, according to the annual re- 
port. The earnings hefore charges were 
$1,436,948, which is equal to $9.12 per 


share on the 157,610 shares outstanding 
last Dee. 31, before giving effect to the 
13,141 shares issued late in December 
in the acquisition of the Western Pipe 
and Steel Company of Illinois, no part of 
the earnings of which has been taken 
into account. 
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PIII HE Mellon interests 
have acquired a sub- 
stantial interest in the 
$1,200,000,000 United 
States Electric Power 
Corporation, formed 


(io ae Bi last "year by the 
DOA AD 
American Founders- 


Pic, os: 
os Saas (nited Founders 


group the Harris-Forbes interests and 
other banking organizations, through 
the Koppers Company, which owns and 
operates coke gas plants in many lead- 
ing cities in the United States. 

Through this transaction the Mellon 
utility interests become identified with 
an extensive group of gas and electric 
properties, rivaling in importance the 
so-called Morgan and Insull groups, with 
which the firm of Harris, Forbes & Co. 
is identified as bankers. 

Henry B. Rust, president, and John S. 
Brookes Jr., general counsel of the Kop- 
pers Company of Pittsburgh, have been 
elected to the board of directors of the 
United States Electric Power Corpora- 
tion. It was announced simultaneously 
that the Koppérs Company had become 
one of the United States Electric Power 
Corporation’s largest stockholders. 

The transaction is understood to have 
involved securities and cash. Among 
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Pennsylvania Securities—Philadelphia and Pittsburgh 


News and Transactions 


the securities reported to have been con- 
tributed by the Koppers Company is a 
large block of Class A common shares 
of the United Light and Power Com- 
pany, of which the Otis-Eaton interests 
own a majority of the voting shares. 
Control of United Light and Power 
properties is not involved in the pres- 
ent transaction, according to a repre- 
sentative of the Otis-Eaton group. 

The Koppers Company owns directly 
or indirectly the entire common stock of 
the Brooklyn Borough Gas Company and 
working control of the Brooklyn Union 
Gas Company, and its associates con- 
trol the Eastern Gas and Fuel Asso- 
ciates, which owns gas companies serv- 
ing Boston, New Haven, Philadelphia 
and areas adjoining these cities. ‘ Be- 
sides its ‘eading position in the by- 
products coke and gas industry, the Kop- 
pers Company is a producer of coal and 


coal-tar products and is the principal. 


gas engineering o.ganization in the 
United States. 

The United States Elect::c Power Cor- 
poration recently became the controlling 
factor jointly with H. M. Byllesby & Co. 
in the Standard Gas and Electric prop- 
erties, one of the principal public util- 
ity groups in the country, with assets 
of more than $1,100,000,000. The Phila- 
delphia Company, providing Pittsburgh, 
Pa., and surrounding territory with all 
types of public utility service, is one of 
the largest units in the group. 

The association between the Koppers 
interests and the United States Electric 
Power group therefore gives the Mellon 
group, for the first time in recent years, 
at least a participation in the earnings 
of the public utilities serving the steel 
city. Other principal gas plants of the 
Standard group include those at San 
Diego, Cal.; Minneapolis and St. Paul, 
Minn., and Louisville, Ky. 

It is assumed that the new affilia- 
tion will result in a future expansion 
of the gas interests of the Koppers and 
Standard groups, with the possibility 
of a segregation of the gas and electric 
properties into separate organizations. 

The Koppers interests also have hold- 
ings in the Montreal Coke and Manu- 
facturing Company and in coke-gas 
plants serving Jersey City, St. Paul and 
other cities. It sold the Chicago By- 
Products Coke Corporation to the Insull 


interests in 1928, but controls a number 
of engineering, coal and commercial or- 
ganizations to market by-products of 
ats_coke and coal operations. 

These newest developments were ac- 
companied by revived reports that the 
American Water Works and Electric 
Company, in which W. C. Langley & 
Co. have important holdings, was likely 
to be acquired by the Standard system. 
The Langley firm participated in found- 
ing United States Electric Power Cor- 
poration. The principal electric sub- 
sidiary of American Water Works and 
Electric serves sections of Pennsylvania 
near Pittsburgh and large areas in ad- 
jacent States. 

The extent of the share taken by the 
Koppers Company in the United States 
Electric Power situation was not re- 
vealed, but the company was officially 
described as “one of the largest stock- 
holders” in the holding structure. The 
organizers of United States Electric 
Power include United Founders Corpo- 
ration and American Founders group, 
which together own over one-third of 
the total shares; Hydro-Electric Securi- 
ties Corporation, Harris, Forbes & Co., 
the Albert Emanuel Company, Inc., W. 
C. Langley & Co., A. C. Allyn & Co., 
the J. Henry Schroder Banking Corpo- 
ration and the Equitable Corporation, 
through merger of the Seaboard Na- 
tional Cosperation. 


Bethlehem Steel aiid 


Benefits totaling $1,008,465.78 were 
paid last year to sick and disabled em- 
ployes and dependents of deceased em- 
ployes of Bethlehem Steel Corporation 
and its subsidiaries, according to the 
fourth annual report of the company’s 
relief plan .just published. 

In the twelve months’ period ended 
Dec. 31, 1929, there was paid out $484,- 
016.26 in death benefits on account of 
723 deaths, and $524,449.52 in disabil- 
ity benefits to 8,774 participants on ac- 
count of sickness or non-industrial ac- 
cidents. 

Since its inauguration on June 1, 1926, 
$3,215,069.34 has been paid out under 
the relief plan, which was adopted by 
Bethlehem in order to provide a uni- 
form scale of benefits for all of its em- 
ployes and their dependents. 





Week Ended Saturday, February 15, 


Philadelphia 


STOCKS 
Sales. High. Low. Last 
2,384 Almar Stores - 4% 3% 4g 
1,700 American Stores .... - 47% 416% 47 
31,900 American Super Power. 32% 29% 31% 
1,200 Bankers Securities pf.... 444% 43 13% 
515 Bell Tel of Pa pf 116% 116% 1164 
12,900 Budd Wheel ‘ - 13% 12% 12% 
300 Central Airport . +. &&% 354 3% | 
3,600 Camden Fire Ins... oo 22%, +=23% | 


400 Commonwealth Cas Ins.. 265% 25% 25% | 


81,800 Comwealth & Southern.. 18% 17% 17% 


25 Cons Traction of N J - 48144 484%, 418% 

100 Cramp & Sons ‘ ay oy % | 
8,500 E G Budd ; . 12 lly Us 

108 Do pf -. 69 65 69 
2,425 Exide Securities --- 19% 19% 19% 
2,300 Fire Association . 38% 37% $38% 


1,950 Guar Tr Rets for Ford. 14% 12% 13% 
180 Horn & Hardart (Phila) . 160% 160 160 
900 Horn & Hardart (N Y) 4644 43%, 46% 


2.600 Ins Co of No America 78% 78 78% | 


10,300 Lake Superior Corp.... 154 13% My, 
1,200 Lehigh Navigation 132 129 130144 
400 Louis Mark Shoe........ ly ly 
200 Manufacturers Cas Ins.. 334% 33% 33% 
200 Mitten BSC... . 17% 17% 17% 
1,300 Do pf 18% 17% 18 


43,400 Niagara Hudson Power 17% 15% 16% 
60 Pa Cent Lt & Pwr pf.... 77% 77 77% 


23.700 Pennsylvania R R .. 84% 82 84 
14 Phila Dairy Prod pf . 92 92 92 
1,900 Phila Elec Pwr 8% pf. 32%, 32 32h% 
200 Phila Inquirer pf .... 49% 49 1954 
845 Phila Rapid Transit..... 39% 39% 39% 
1,090 Do pf . 39% 38% 39 
200 Phila Traction ‘ 42 42 42 
78,600 P'road Corp, v t c.. 16% 15% 16 
200 Reliance Insurance .. 16% 16% 16% 
8 Scott Paper ....... 51 51 51 
1,100 Sent Safety , Rly by 63, 
200 Shreveport Pipe Line 9% 9% 9 
2,100 Standard Brands ° 28% 27 27% 
4,550 Shaffer Stores .. 23% 23 23% 
100 Tonopah Belmont ....... LA 7" A 
6 Tacony Pal Bridge -- 35% 3 355% 
95,700 U G I, new cose 37 39 
1.875 Do new pf. ae -. 99% 9914 9914 
1,000 Union Traction .......... 30 2944 29% 
2, LY Saas 18% 174 17% 
4 — PN ccoeasueean 40% 38 39 
1 DT wee sh andssne KQucew 49%, 49%, 49% 
: United Elec of ‘Italy, rts. % q % | 


Victory Insurance ne ae 17 17 
Warner Co 44 40 44 
West Jersey & Seashore 60 60 60 
Westmoreland Coa 13 12 13 


600 

300 

700 

400 s * 

eo United Lt & Power, A 40%, 37% 38% 
700 

500 

300 

380 Westmoreland ine” 





1930 
Philadelphia—Continued 
BONDS 
Sales. High. Low. Last. 
$2,000 Elec & Peoples 4s, ctfs.. 38% 38% 38% 
3,000 Interstate Ry 4s - 25% 25% 254 
16,000 Phila Elec ist 5s.... 105° 104% 10413 
1,000 Do 5s, 1947 .106 106 106 
1,000 Do 5s, 1953 106 106 106 
10,000 Phila Elec Pwr Bigs ..105% 105 105 
22,000 cones 4 & Clo 5s.... 98 96% 98 
2,000 York Ry 5s.... --. 93% 93% 93% 
Pittsburgh 
STOCKS 
Sales High. Low. Last 
605 Ally Steel é< , 62 60 60 
537 Am Fruit Growers il 11 11 
80 Do pf 65 65 65 
1,185 Am Austin Car .. --. 6% 5% 64 
380 Ark Gas . : 14 12% 12% 
1,047 Do pf ; 8 7% 8 
50 Armstrong “Cork 226.61: 60 60 60 
751 Blaw Knox .. , .. 34 33% 33hy 
3.455 Carnegie Metals ‘ Tle 5% Ti, 
400 Central Tube . ‘ -. 25% 25 2544 
10 Conso! Ice pf... 25 25 25 
110 Copperweld Steel . cor 43% 45 
180 Clark (D L) awa 15 14% 15 
600 Devonian Oi] ........... 10 9%, 9%, 
70 Donahoes, A. ‘ : 16 16 16 
359 Donner Steel ........... 28% 28 28% 
207 Do pf .. . 95 95 95 
20 Follansbee pf -- 92 93 
100 Hack Lind pf . o. 34 34 
100 Harb Walker 60 60 60 
137, be Int Rust Iron ‘ 3 2 3 
05 Koppers G & C pf. 101 101 101 
2,900 Lib Dairy , 27 24 26 
3.475 Lone Star Gas : -- 38% 377 38 
40 Do pf .. seesseees 105% 105% 105% 
1,240 Mesta Machine .. 2812 28 
240 Natl Fireproof etfs of deb D 4394 43 43 
175 Do pf ctfs of deb.... 44 43 43 
625 Penn Federal .......... 5% 5 5% 
Oe Bee Oe cccescs coeeus Ge 88 BR 
70 Petecionan Export sae0e8 ae 30 30 
8,290 Pitts Forgings ...... a 18 19%, 
361 Pitts Plate Glass . oon 55 55 
2,615 Pitts Screw & Bolt ..... 21% 20 20 
140 Pitts Steel Foundry .... 28 28 28 
300 Plymouth Oil cassecce a ae 261, 
2,410 Pruett Schaffer ° - 191 18% 19% 
nk ee eee 344% 34% WY 
2,000 San Toy Mining - coe 08 -04 -04 
2,860 Shamrock Oil & Gas. 18% 17% 18% 
440 Un Eng & Foundry -» 41% 404 407, 
25 U S Glass ...... y - 3% 54 5g 
2,473 West Pub Service ...... 26% 26 26 
BANKS AND TRUSTS 
100 Bank of Pitts N A......160 160 «=160 
4 First Nat Bank ........400 00 400 


The plan is open to all employes of 
the corporation in the United States, 
and at the end of 1929 over 96 per cent 
of the eligible employes had selected to 
participate. 


Alpha Claude Neon Corporation 


The Alpha Claude Neon Corporation, 
operating in Western Pennsylvania and 
West Virginia, has taken over the Gard- 
ner Sign Company of Pittsburgh. The 
staff of the latter company will be em- 
ployed by the Alpha Claude Neon Cor- 
poration and the downtown space de- 
voted to showrooms and sales offices, 
releasing considerable plant space for 
manufacturing purposes. The Gardner 
contracts for new signs and maintenance 
contracts on existing signs will be taken 
over and fulfilled. 

The Alpha Claude Neon Corporation 
last October secured a preliminary in- 
junction against the Gardner Sign Com- 
i! for infringement of Claude patent 

1,125,476. 


Bornot, Inc. 


Bornot, Inc., reports net income for 
year ended Dec. 31, 1929, was $110,036, 
compared with $34,386 in 1928. 

President Alfred T. Gerbron, address- 
ing the stockholders at the annual meet- 
ing, said that the past year had been 
very successful and the condition of the 


s = ——— 
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Pennsylvania Securities—Philadelphia and Pittsburgh 
News and Transactions 


company was such that the officers 
looked forward to a better year in 1930. 
During the past year, he said, branches 
of the company had been established at 
Atlantic City and Camden, N. J. The 
company has acquired rights to a new 
moth-proofing process which is _ ex- 
pected to add to income in the future. 

It was explained that the item on the 
balance sheet of dividend scrip pur- 
chased amounting to $47,891 represented 
that amount paid to the bankers who 
had originally advanced dividends on 
Class A stock and received scrip from 
the company in payment. Scrip was 
purchased, it was said, at 50 cents on 
the dollar, enabling the company to ef- 
fect a saving of approximately $47,000. 
Accumulated dividends on Class A stock 
as of Dec. 31, 1929, amounted to $256,- 
728, or $5.50 a share. 

Comparative income account for 1929 
and 1928 is as follows: ‘ 

n- 


Year ended Dec. 31: 1929. 1928. crease. 


Gross income ........ $777,655 $740,532 $37,123 
Cost of operating.... 286,015 306,083 *20,068 
Gross os profit 491,640 434,448 57,191 
General expenses, &c. 369,750 390,101 *20,351 
Profit from operating 121,890 44,346 77,543 
Other income ........ 2,818 2,983 *165 
Int. on notes & mtgs. 14,672 
Pk rae 110,036 34, 
*Decrease. 


Budd Manufacturing Company 


Edward G. Budd Manufacturing Com- 
pany of Philadelphia and Detroit an- 
nounces the completion of a nation- 
wide chain of service stations with the 
appointment of more than 500 stations 
to service the 6,000,000 Budd all-steel 
bodies now in use in the United States. 
Extension of this chain to include a 
world-wide service is now under way, 
according to the announcement. 


Congoleum-Nairn, Inc. 


For the year ended Dec. 31, 1929, 
Congoleum-Nairn, Inc., reports net 
profits after interest, depreciation and 
Federal taxes of $2,213,831, equal after 
preferred dividends to $1.28 per share 
on 1,641,026 shares of common stock. 
This compares with net of $1,462,046 in 
1928, or 82 cents per share of common, 
and with $1,057,420 or 58 cents per share 
in 1927. 

At the end of 1929 Congoleum had 
current assets of $19,896,246 and cur- 
rent liabilities of $1,013,509, making net 
working capital $18,882,737, against $16,- 
948,979 the year before. 

Income account of the company for 
year ended Dec. 31, 1929, compares as 
follows: 


1929. 1928. 
Operating profit..........$2,931,562 $2,208,477 
» fre 3,682,187 2,793,734 
pe 109,298 115,298 
Depreciation ............. 1,057,058 1,006, 
0 are 302,000 210,000 
PE ME bia v cnt caccens 2,213,831 1,462,046 
First preferred dividends 104,146 105,658 
EEE ssc aeehesenctwxass 2,109,685 1,356,388 


Fidelity-Philadelphia Trust Company 


The Fidelity-Philadelphia Trust Com- 
pany reports gross earnings for the year 
as $5,509,561. From this was deducted 
$2,702,187, consisting of operating ex- 
penses, including Federal, State and city 
taxes. After such deduction the net 
earnings for the year were $2,807,374. 

To the above net earnings was added 
a further amount of $50,000, being a 
restoration of overaccrual of Federal in- 
come tax; from this amount was charged 
$197,532 for premiums on securities ma- 
tured and disposed of during the year, 
additional compensation of 10 per cent to 
all officers and employes, and other mis- 
cellaneous items. 

From the undivided profits account 
$350,000 was transferred to the reserve 
fund for furniture and equipment, mak- 
ing the undivided profits account on 
Dec. 31, 1929, $4,872,021, a net gain for 
the year of $701,841. 

During the year the trust department 
received 735 new appointments; 517 
trusts were closed, making the number 
of trust accounts in the hands of the 
ompery 7,178. 

The total individual trusts in charge 
of the company at the end of the year 
were $846,788,081, a gain of $136,106,823. 

The company is also trustee for $890,- 
829,270 of corporate trusts. The total 
collateral held in this capacity amounts 
to $40,349,476. 

As has been explained in prior reports, 
the title to the Fidelity-Philadelphia 
Trust Building stands in the name of 





the Fidelity Building Corporation, all 
the stock of which is owned by the 
Fidelity-Philadelphia Trust Company. 
The building was completed for occu- 
pancy by tenants on June 1, 1928, and 
the trust company offices on July 23, 
1928. The renting of the building has 
proceeded with a degree of success that 
must be considered gratifying; 80 per 
cent of the whole building is now rented, 
including the space taken by the trust 
company. 

Balance sheet at the close of business 
Dec. 31, 1929: 

URCE 


RESO Ss. 
Cash and due from other banks. $16,323,410 
Loans 1 


neha aes peeweed canter hates 54,113,57 
ERVGCREROMES ooo sccccccesssccccess 40,069,619 
Office buildings and other real 

PE cate citetesscesaneenees 5,825,843 
Customers’ liability under letters 
as ia Sinner os éaneaon , 803 
SR aR pe: 6,138,773 
$122,842,021 
LIABILITIES. 

EN cecienccudkseeecdew Pade <eia 700,000 
EE pp eeere reer ey 1,000,000 
PoePEs BOOETES oon cc ccccescccss 4,872,021 
jpepeaste eS FE PEE Ere ey Cer re 80,437,392 
SI o.6.5.60s0050500 6066355 1,400,000 
Reserves for taxes, interest, &c.. 1,084,297 
Letters of credit issued.......... 370,803 
GE SE, 6x sb ncecccscnccnce 6,977,507 
122,842,021 

Individual trust funds ....$846,788,081 

Corporate trusts .......... ,829,270 


Janney & Co. 


Frederick M. Thayer, vice president of 
Janney & Co., Philadelphia, has been 
elected to the board of the United States 
Electric Light & Power Shares, an in- 
vestment trust organized by Calvin Bul- 
lock, Inc. in April 1927. 

Mr. Thayer has been identified with 
the investment trust movement for 
several years, having been vice president 
of the Shawmut Bank Investment Trust, 
which was the first company of its type 
to be organized in this country by a 
large national bank. He was also for- 
merly a vice president of the Shawmut 
Association and a director of the Na- 
tional Investors Corporation. 

The assets of United States Electric 
Light & Power Shares have grown in 
three years to more than $42,000,000 and 
it is the largest investment trust of its 
type in the world. United States Elec- 
tric Light & Power Shares are issued in 
two different series, A and B, and are 
based upon the current market values 
of a group of stocks of electric light and 
power companies which serve 200 of the 
largest cities in the country and do 85 
per cent of the nation’s business in this 
industry. 


J. G. Brill Company 

The J. G. Brill Company for the year 
ended Dec. 31, 1929, shows net deficit 
of $170,051, compared with net income 
of $116,808, equal to $2.54 a share on 
preferred in 1928. 

W. C. Dickerman, Edward P. Rawle 
and H. W. Wolff, whose terms as direc- 
tors of the J. G. Brill Company had ex- 
pired, were re-elected at the annual 
meeting. 

Income account for three years com- 


pares: 
Year ended Dec. 31: 1929. 1928. 
les 457,630 a at 


,633,682 7,593, 1 
176,051 132,517 


ie aarp $6, 
*Operating expenses .... 6 
Operating deficit kusapeae 
Federal and other taxes. 


FS arr 176,051 $116,808 
Previous surplus ........ $5,114,171 $5,569,592 
Total surplus ............ 4,938,119 5,686,401 
referred dividends ..... y 320,600 
Common dividends ...... 60,127 240,510 
FE Seenre 4,557,392 5,125,291 
*Includes depreciation charges. {Profit. 
og oy for year. After —_— of 
$11,120 in 1929 and $25,910 in 1928. 


Pressed Steel Car Company 

The Pressed Steei Car Company re- 
established its operations on a satis- 
factory basis last year, according to a 
review by The Philadelphia Financial 
Journal. Preferred dividend require- 
ments were earned for the first time 
since 1925 and a substantial margin of 
earnings left for the common stock. 

Net profit of $1,729,335, equivalent to 
$1.83 a share on the 394,685 shares of 
common stock, reflected a marked in- 
crease in the demand for railroad cars 
during the present year. It was in sharp 
contrast to the income accounts of re- 
cent years. : 

In 1928, when demand for railroad 


equipment was at its lowest point, a 
deficit of $247,718 was reported. All 
income tax refund of $397,171 was re- 
ceived during the year. After applying 
this to income, a profit of $149,452 was 
shown. 

The company is starting the present 
year in a more favorable position than 
the beginning of 1929. The buying of 
rolling stock has been particularly 
heavy in the Chicago district and pro- 
duction at that point has been sold up 
to the end of May and satisfactory 
profits for the first half are already 
assured. 

In the five years prior to 1929 Pressed 
Steel Car Company, in common with 
other railroad equipment makers, was 
suffering from increased railroad effi- 
ciency. Following the end of Federal 
control, the railroads made steady prog- 
ress in improving their operating meth- 
ods. The time required to make freight 


- shipments was cut to a fraction of the 


former amount. Rolling stock was kept 
in better repair. 

Beginning in 1924 the demand for new 
railroad cars started to decline, and a 
low point was reached in 1928. In the 
latter months of that year, however, the 
carriers found that they had practically 
exhausted the surplus of equipment 
created by their improved operating 
methods and again entered the market. 
Their purchases at the close of 1928 
were not delivered until 1929, so that 
last year was the first to reflect the 
changed state of affairs. 

It.is generally believed that in the 
future the railroads will have to buy 
cars in fairly large quantities to re- 
place worn-out equipment and to pro- 
vide for expanding traffic. Their pur- 
chases may vary sharply with fluctuat- 
ing business conditions, but the car 
builders feel that they are unlikely to 
experience such a period of lean years 
as has just closed. 


Pittsburgh-Suburban Water Service 


Pittsburgh-Suburban Water Service 
Company, a subsidiary of Federal Water 
Corporation, reports gross revenues of 
$323,813 for the year ended Dec. 31, 
1929, as compared with $307,801 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $137,- 
625, as against $140,454. Gross income 
amounted to $186,188, which compares 
with $167,347 for the year ended Dec. 
31, 1928. 


Sun Oil Company 


The Sun Oil Company has made appli- 
cation to the Public Service Commission 
of Pennsylvania for approval of incor- 
poration of a proposed company to be 
known as the Susquehanna Pipe Line 
Company, to be formed to transport, 
store, insure and ship petroleum and re- 
fine petroleum products, and to con- 
struct, maintain and operate such pipe 
lines, tanks and facilities in Pennsyl- 
vania. 

Hearing on the application will be 
held March 5 at Harrisburg. 

All of the stock of the proposed new 








pipe line company to be formed by the 
Sun Oil Company will be owned by it, 
and no new finaneing will be done in 
connection with it, it was stated at the 
offices of the company. Plans for the 
construction and operation of pipe lines, 
tanks and other facilities are still in The 
development stage, and right of ways 
have yet to be obtained, provided the 
Public Service Commission approves the 
company’s application. 

Sun Oil Company early this month 
successfully offered $5,000,000 of 6 per 
cent preferred stock. It was announced 
at the time that proceeds of the issue 
would be used to defray cost of improve- 
ments, either already completed or in 
process of construction, to increase its 
producing, distributing and storage facil- 
ities and for other corporate purposes. 


Scott Paper Company 


Scott Paper Company reports net 
earnings for January after all charges 
and preferred dividends of $82,945, 
equivalent to 53 cents a share on the 
outstanding 155,840 shares of common 
stock. This compares with net earnings 
of $61,962 in January, 1929, equivalent 
to 41 cents a share on the then out- 
standing 150,000 shores of common. 

Net sales of Scott for January were 
$673,228, against $634,352 in January, 
1929, an increase of $38,875, or 6 per 
cent. 


Warner Company 


Warner Company, dealers in sand, 
gravel, and building materials, for the 
period from April 8, 1929, to Dec. 
31, 1929, reports gross sales of $10,110,- 
916. After operating costs, depreciation, 
depletion, interest and amortization 
charges and provision for Federal in- 
come tax and adjustments, net inceme 
amounted to $1,318,130. After payment 
of first and second preferred dividends 
the balance of $870,577 was equal to 
$4.25 a share on the outstanding 204,- 
727 shares of no par value common 
stock. 

The company’s gross income of $1,884,- 
028 for the less-than-nine months period 
was equal to over five times the interest 
on bonded indebtedness for that period, 
and net income of $1,318,130 was equal 
to more than eight times dividend re- 
quirements on the company’s first pre- 
ferred stock. 

Warner Company was incorporated in 
March of last year and acquired and 
consolidated the Charles Warner Com- 
pany and the Van Sciver Corporation. 
The company was founded in 1794. Its 
operations cover Eastern Pennsylvania, 
New York, New Jersey, Delaware and 
Maryland. 

In his report to stockholders Charles 
Warner, president, states that the past 
year has witnessed an important evolu- 
tion in the building material business 
in the perfecting of concrete mixing 
practices and the delivery of concrete 
mixed at a central plant in place of the 
older practice of mixing at the building 
site. The Warner Company contemplates 
extensive _— of its facilities 
for greater production of contral-mixed 
concrete, he states. 
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HE common stock of 
Marshall Field & Co., 
one of Chicago’s old- 
est and _ best-known 
business institutions, 
has been approved for 
listing on the Chicago 
Stock Exchange by 
the governors. 

The stock, a new issue, was admitted 
to trading on the Exchange on Tues- 
day, Feb. 18. Of the 2,000,000 shares 
authorized, 1,400,000 are to be issued 
and admitted to trading, —. , 

This is the first time in its sixty-five 
years of existence that Marshall Field 
& Co. stock has been offered generally 
to the public or that any of its securities 
have been listed on a Stock Exchange. 

The new authorized issue of 2,000,000 
shares of common stock, no par value, 
of which 1,070,585 shares are to be ex- 
changed for the outstanding Class A 
and Class B common stock and 329,415 
shares are to be sold to bankers for dis- 
tribution to the public along with some 
additional shares purchased from indi- 
viduals. Of the 600,000 unissued shares, 
200,000 shares are to be reserved for 
sale to employes at a later date. 

Field, Glore & Co. and Lee, Higgin- 
son & Co. are offering 540,000 shares 
of the new stock at $50 per share. 














The purpose of the issue in addition 
to simplifying the capital structure by 
exchanging the new stock for the old, 
is to “reimburse the treasury for ex- 
penditures in recent years on acquisi- 
tions and construction,” and for further 
development. 

According to the balance sheet of the 
company, total assets, without giving any 
effect to’ appreciation of real estate, 
buildings and leaseholds, and including 
good-will at a nominal amount of $i 
amount to $134,595,922. Deducting lia- 
bilities and reserves of $51,406,164 and 
preferred stock of $31,240,400 leaves net 
assets applicable to the common stock 
of $51,949,358, equal to $37 per share on 
the 1,400,000 shares presently to be out- 
standing. 

Current assets of $87,119,491 are 
equal to nearly six times current lia- 
bilities of $13,267,078. 

Upon completion of the present finan- 
cing the capitalization of Marshall Field 


& Co. will be as follows: 
Out- 
Securities. Authorized. standing. 
First mtg. bonds (5%). .$18,000,000 $18,000, 
Debenture bonds (444%) 17,500,000 14,875,000 


Prefd. stock (7%) (par 
40,000,000 31,267,000 


SD Sa 2 6000000000 
2,000,000 1,400,000 


Common stock (no par 
value) (shares)....... 
In adddition to the Marshall Field 


wholesale and retail stores in Chicago, 
the company owns the Davis Store in 
Chicago, the Frederick N. Nelson Store 
in Seattle, branch stores in Oak Park 
and Evanston, a wholesale house in New 
York, twenty-five mills and numerous 
factories located in North Carolina, 
Pennsylvania and Virginia, and the Mer- 
chandise Mart, the largest business build- 
ing in the world, just nearing completion 
in Chicago. N 

Total net profits for 1929 amounted to 
$9,388,000; after deducting preferred 
stock dividend requirements of $2,187,000 
there remained $7,201,000 available for 
the common stock, equal to $5.14 per 
share. The average earnings for the past 
five years amounted to $5.21 per share 
of common stock. Directors have de- 
clared their intention of inaugurating a 
yearly dividend of $2.50 per share on 
the common stock, which at $50 per 
share would put the common stock on a 
5 per cent yield basis. 





Briggs & Stratton Corporation 


Briggs & Stratton Corporation reports 
for the year 1929 net profits after all 
charges and taxes of $1,499,018.74, equiv- 
alent to $4.99-a share on 300,000 shares 
of capital stock outstanding. These earn- 


ings were the largest for any year in 
the history of the company and were ap- 
proximately 49 per cent ahead of earn- 
ings for 1928, which were $1,007,441 
after charges and taxes, equivalent to 
$3.35 a share on the same capitalization. 

At Dec. 31, 1929, cash and marketable 
securities amounted to $1,768,120.17 and 
total current assets to $2,608,508.72, as 
compared with current liabilities of $418,- 
479.68. 


Greyhound Corporation 


The governors of the Chicago Stock 
Exchange have approved application for 
the listing of 449,996 shares of the com- 
mon stock of the Greyhound Corpora- 
tion. The Greyhound Corporation, for- 
merly the Motor Transit Corporation, 
operates through subsidiaries the prin- 
cipal long-distance motor bus lines in the 
territory between Chicago and New 
York. The company also owns a sub- 
stantial minority interest in motor bus 
companies operating in other sections of 
the country, namely, ‘Pacific Transpor- 
tation Securities, Inc.; Pickwick-Grey- 
hound Lines, Inc.; Northland-Greyhound 
Lines, Inc.; Southland-Greyhound Lines, 
Inc., and Colonial Lines, Inc. The sub- 
sidiary and affilated companies form a 
motor transportation system of national 
scope, operating as the Greyhound Lines. 

The financial position of the corpora- 
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Week Ended Saturday, February 15, 1930 


STOCK EXCHANGE 
STOCKS: 


Sales. High. Low. Last. 
350 Abbott Lab . 38% 37% 38% 
2,400 *Acme Steel 98 80 804% 
650 Adams Mfg Co oa 29 29% 
4,100 Adams Roy 11% 9% 11% 
1,450 Adrsgh Int Cor 32% 29 32 
250 Ainsworth Mfg “ 27%4 «27 27 
300 All Amer Moh..... a 2 1% 2 
7,150 Allied Pr Co . 2% 40 42 
12.750 Allied Mot In - 19 15% 19 
164 Altor Br cv pf 40 39 40 
500 Am Colortyp 284%, 27% j 28% 
1,650 Am Com P, A 264% 25 2% 
10 Do 6%% pf 87 87 87 
550 Am Equities Co 18 16% 17% 
10 Am P U P pp .. 93% 93% 932 
129 Am Pb Sv pf ‘ .. 99% 99 
200.Am Rad TI Sts 2 1% 2 
2,740 Am Service 10% 10 10 
20,400 Art Met Wks - 274 25 
200 Asso Apparel .. . 42% 42% 
293 “— FA Ter Co... - 614 92% pd 
13 0 6% pf 92) 7) 
20,100 Asso Tel Ut. . 29% 26% 29 
100 Assoc Inv 59% 59% 59% 
1,350 *Atlas Stores 24 23 2344 
2,400 Auburn Auto .. -238 225% 230 
12 Autom W cv p 15 15 15 
55 Balaban & K 75 72 75 
2,750 Banco Ky Co -. 20% 20 20% 
520 Blums, Inc oa ae 15 16 
*Bastian Bl Co . 38 37 37% 
361 Baxter Laund ... .. 10% 9% 10 
100 Binks Mfg Co rt 25 25: 
17,450 Bendix Avia ” 4 
19,500 Borg Warner - 41% 39 40 
100 *Brach & Sons... « % 17% 
‘ bong  * ‘= 1 El, A — 2 3 
’ 10 1% I's 
5.300 *Br F & W Co ott 224 
5,900 * Do B 17™ 16 17, 
2,000 Bruce E L Co 42 40 °42 
10 *Bulova W Co p . 37 37 37 
10 Bunte Bros 28 28 28 
.600 Burnh Tr Corp 33% #31 32 
4,350 Butler Bros -- 1% muy WX 
3,300 Ceco Mfg Corp . 1% Db 16 
15 C G & E 7% ptf .. 90 90 90 
385 CIP S pf 96 94 96 
84 Cen Ind Pwr p. — 90: 92 
85 Cent Pb S Del 100 96 86100 
4,300 Cent Ill Se, Inc . 29% 2% 
3,700 Cent P Ser, A . 3T 37 3 
76,550 Cent S W U pf ; 307 28 
200 Do pr pf ‘ 99g L 954 
1,100 Do pf .. ete 95% 94 95 
15 Cent Sts P L pf — 92 92 
20 Cent St Ut Cor 90 88 90 
100 Chain Belt -.. 4% 47 47% 
40 Cherry Bur Co ‘ 39 38% 39 
414 Chi C & C Rys 1% 1 1 
170 : 10% 10 10 
100 Do pf ctfs 9 9 9% 
56,900 Chi Corp 1 14 15 
23,500 * 41 40% 
606 Chi Elec Mfg 15 8 15 
80 Chi Flex Sh C . 5 15 15 
10ChNS&MRR pf 40 40 40 
11 Do pr pf 98 96% 98 
10,000 Chi Inv Corp : 9 8 9 
4,550 Do pf eeexcecsce Gn 36 
174 Chi Rys Ser 1 15 10 15 
159 Ch R T pr pf, A 98 96 98 
900 Chi Yel Cab . 21% 2% 27% 
27,600 *Cit Ser C. 32 31 32% 
400 Club Alum << 4 43, 
300 Coleman L & S...... . 37 37 37 
2,300 Commonw Edi ...292 277% 281 
100 Comm Wat 8S a 13 14 
500 Cons Mate Cor 20 19% 20 
950 P sagan ce .... 3% 38 38% 
23,050 *Cont C C ctfs 67 66 
a be — . 13% 17 My 
11, ‘or orp . 1 1 1243 
5,650 Cor S C allot ctf 71 10 70 
250 Consumers Co bly 6 6 
58 Crane Co . 48 43 43 
28 Do pf ‘ ‘ 115 «#115~=— 115 
200 Curtis Lt, Inc - 19 18% 19 
230 Curtis Mfg Co... .- 23 21 21 
00 Davis Indus er 3 3 
25 *Dexter Co ° - 15% 15% 15% 
230 Decker & Cohn.... 15 14 15 
10 De Mets, Inc isi 19% 19% 
120 Eddy Paper coca an 17% 1 
13,800 Elec Household one 41 4 
... Elec Res Lab.. ; 1% sw 1 


100 *E G & F 7% p .. 86% 
1 * Do te a - 81 81% 
400 Fabrics n Co [5 3 3% 


= 





STOCKS. 
Sales igh. Low. Last 
50 Fitzsi & Conn.. - 48% 48% 48% 
3,850 Foote Bros _.. oa 18 18% 
30 Gardner D “Co 58144 58% 5814 
100 Gerlach Baril C.... -- 15% 15% 15% 
7,700 Gen Theatre .... 4™% 4 473% 
114 Gen Wat W pf. 88 87 88 
9,650 Glean Com H 32 28 3014 
14.400 Gt Lakes Aircr.. 8 414 8 
35 Gt L Dredge.... _— 165 165 
1,250 The Greyhound . ‘ 13 12% 13 
20,950 Grigsby-Grun “ D4 14% 141, 
1,150 Hall Printing — 26 27% 
400 Harnischfeger . . 28% 26 28 
1 *Hart Carter p 24% 24 24 
Hib S B & Co 55 55 55 
3,200 Houd-Hersh, A sake ap 27% +=28% 
9,700 Dok. ne 26% #25 25 
200 Hormel, G A... os ae 33 335% 
432 Illinois Brick -.. 25% 24% 25% 
36 Ill Nor Util pf oa weal 971%, 98 
6,409 i ‘ 25 244, 24% 
47,950 Insull Ut Inv. 70% 68% 69% 
1,350 Do 2d pf ‘an 98 96 98 
1,350 *Iron Fire v tc . 244% 23% 23% 
15,500 Jefferson Elec .. 48 454% 47 
6,706 Kalamazoo St .. -.... 64% GO% 61 
850 Katz Drugs . 394% 38 3914 
200 Kellogg Switch 534 5% 53 
1,550 Ken-Rad Tube 8 8 Ss 
165 Ken Util Jr pf.. . 50 50 50 
750 Keystone S & W sworn 19 
500 Lane Drug St . 4% 416 47, 
150 Do pf , 13 12% 3 
100 Leath & Co --» 10% 10% 10% 
6,600 Libby-McNeill - 19% 18% 19 
5,756 Lincoln Print ; 24 2242 23% 
fe + (ee RReeRNeE 42% 43 
500 *Lindsay Light eae oa 7 7 
30¢ Lindsay Nunn are 26% 26 265, 
1,106 Lion Oil Ref. ven ae 20% 20% 
1,300 Manh-Dearborn , 37 35% 35% 
5,900 Meadows Mfg ane 4 3% 3 
5,260 Mar Bro T c p ‘ 164% 12 12% 
100 *Material Serv wee 22 21 22 
2,350 McGraw El ere - 27% 25 25 
125 McQuay Nor .. é 49 47 47 
4,250 Merch & Mf, A . 224% 21 21% 
255 Mid-Cont Laun . 10% 10 10% 
428 Mid West Tele. “< 25 263. 
273 600 Mid West U. .. 34% 33% 
2,050 Do 6% pf -102% 100% 102 
6,100 Do war, A 5 4 
2,550 war, B 8 
27,900 Midland Unit . 29% 27% 28 
59 Midland U p p 99% 991 
430 pr pf . 90 8 87 
57 Do pf, A -100% 100 100%, 
265 N . 90 87 
1,050 Miller & Ht pf . 364% 3446 36% 
350 Miss V Ut pf ‘ 93 91 93 
56 7% pt. ee 98 92 
100 Monighan Mfg ee 17 17 
25 Mon Chem Co eases 13% 13% 13% 
1,300 Modine Mfg “s 60 57 58 
570 Mohawk Rub can ee 12 11 12 
5,700 Morgan Litho . sou 18 164 18% 
18,000 Mo» Kas P L os 20 - 22% 21% 
100 Muncie Gear, A - Be 3 
100 Do B aaine abs dan as 3% 31g 3u, 
500 Musk Mot Spc......... 18% 18 18% 
1,300 Nachman Sprg «+--+» 21% 19% 19% 
100 Nat Battery Co 29 29 
4,300 Nat Sec In Co........... 20% 18% 20 
1,750 Do allot ctfs. ee 90 95 
2,350 Nat El Pw, A.... 38% 35 37 
.50 Nat Leather .. 1% 1 18, 
§00 Nat Repub Inv. 50% 50 50 
300 Nat Sharehold .. .. 26% 25 25 
700 Nat Standard - 35 34 343, 
500 Nat Ter pt pf. -.-. 18% 12% 13% 
450 Nat U Rad Cp. F - &% 4% 4% 
4,450 Noblitt Spks ....... 50% 48% 49% 
4,600 N & S A Cp, A.. ... 21% 20 203, 
700 North Am Car 39 38 
No Am Gas ...... 22 21% 21% 
1,650 N Am L & P.. -.+» 70% 70 70 
2,490 Northwest Eng .......... 29% 27% 29% 
2.700 N W Ban Corp. ‘ 53% 50 5014 
50 N W Util pr pf ‘ 99 
SS S paar “aS ” 
100 Oil-o-Matic .. coscee OD 814 8 
1,500 Ontario Mfg ........... 35 4 35 
160 Oshkosh Ovris .......... 6 5% 6 
ch! Ere: FF = 
1,767 Pac Pub Sv, A.......... 3% 31% 
1,000 Parker Pen Co.......... 36% 35 3654 
250 Perfect Circle ........... 334% 32 32 
I is ais is aa ecdion.ce Te 13 134 
850 Polymt Mf Co bt veeuse: A 14% 
650 *Pines Wintft .... 41 38 38 





Continued on Page 484 
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tion is considered strong, in view of the 
earning record for the year just ended. 
Consolidated gross earnings of the cor- 
poration and its present subsidiaries for 
the year 1929 were $7,775,479. Consoli- 
dated net income available for dividends 
was $1,390,396. Based on present cap- 
italization, after deducting preferred 
dividends and allowing for participation 
of the participating preference stock, net 
income was equal to $1.18 per share of 
common stock. Based on the average 
amount of stock outstanding during the 
year such net income was equal to $1.51 
per common share. The earnings for 
the year 1929 do not reflect the full 
year’s returns on a large portion of the 
rorporation’s investments. 


Chicago Yellow Cab Company 


Preliminary report of the Chicago 
Yellow Cab Company for year ended 
Dec. 31, 1929, shows net profit of 
$2,490,340 after charges and Federal 
taxes, but before special write-off of 
$706,340 for obsolescence of equipment, 
applicable to previous years. Including 
this item as a charge against 1929 earn- 
ings, net profit is $1,785,000, equal to 
$4.46 a share on the 400. shares of 
capital stock, against net profit of $1,- 
619,622 after charges and Federal taxes 
in 1928, but before non-recurring income 
of $212,964, representing refund of prior 
years’ taxes, or $4.04 a share. Cash on 
hand on Dec. 31, 1929, exceeded $3,200,- 
000 in cash for new equipment during 
the year. 


Colgate-Palmolive-Peet Company 


The Colgate-Palmolive-Peet Company, 
maker of soap and toilet articles, reports 
for 1929 a net income of $8,910,631 after 
all charges, which is equal, after divi- 
dends on the preferred stock, to $4.03 a 
share on the 1,999,970 shares of common 
stock outstanding. In the preceding year 
the company earned $6,127,173, or $2.60 
a common share after the preferred 
stock requirements. 

The directors voted the regular quar- 
terly dividend of 62% cents on the 
common stock at the annual meeting and 
also decided to apply for listing on the 
New York Stock Exchange. 

The preliminary balance sheet as of 
Dec. 31, 1929, shows current assets of 
$34,002,000 and current liabilities of 
$6,729,000. The surplus was $15,779,000, 
against $13,327,300 at the end of 1928. 

arketable securities and cash totaled 
$6,623,000. 


Insull Utility Investments 


Samuel Insull, head of public utility 
and investment companies with aggre- 
gate assets of several billion dollars, to- 
day expressed a belief that business will 
continue satisfactory. And for the stock- 
holders of his two big investment com- 
panies he held out promises of bonuses 
in the form of stock purchase rights to 
be given probably this year. 

r. Insull presided at the annual 
meetings of Insull Utility Investments, 
Inc., and the Corporation Securities 
Company. He presented figures to show 
that Insull Utility Investments came 
through last year with an appreciatidn 
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in the market value of its investments 
in spite of the November stock market 
collapse, while its holdings have shown a 
large appreciation since the end of 1929. 
He also showed that Corporation Securi- 
ties has almost recovered the deprecia- 
tion in the market value of its holdings. 

“It is pretty early to make a proph- 
ecy,” Mr. Insull. said, “but I have the 
same confidence that I have expressed at 
different times in the last month or so. 
I think business ought to go along pretty 
well. It may not have as big an in- 
crease as last year, but I haven’t any 
particular concern about the situation. 

“Toward Fall, additional common stock 
will be offered to stockholders. I think 
we will offer 500,000 shares at some re- 
cession from the market prices at that 
time. The common stockholders will 
have the right to take about 20 per cent 
of their holdings, and the preferred 
stockholders a little under 8 per cent of 
their holdings.” 

Mr. Insull previously analyzed the 
chief features of the annual report and 
commented on them. 

“The securities held in the investment 
fund on the last day of 1929 had cost 
$145,745,773,” he said, “but their market 
value was $148,136,427. The apprecia- 
tion over the cost was $2,390,654. But 
between Jan. 1 and Feb. 15, our securi- 
ties appreciated $28,159,152. We have 
spent nearly $30,000,000 since Jan. 1 on 
securities. The total cost. of all securi- 
ties held last Saturday was $170,179,167. 

“Gross income last year was $12,887,- 
382 and net income was $10,360,295, or 
$4.49 a share on the common stock. The 
stock dividend on common stocks charge- 
able against earnings, at $20 a share, 
amounted to $2,828,080. Then we set 
aside a reserve of $1,000,000. The net 
surplus on Dec. 31 was $6,782,004.” 

Mr. Insull explained that 96 per cent 
of the securities held are listed either on 
the Chicago or the New York Stock Ex- 
change and that more than 88 per cent 
are securities of the Insull group of 
public utilities and holding companies. 

At the stockholders’ meeting of the 
Corporation Securities Company Mr. In- 
sull said the net value of assets accord- 
ing to market price last Saturday was 
$80,732,464, giving the common shares a 
book value of $15.72 a share after as- 
signing par value of $50 a share to the 
preference stock. 

“The original financing of the cor- 
poration was undertaken just prior to 
the slump in the stock market,” Mr. In- 
sull said. ““The securities owned by the 
company shrunk so much that the direc- 
tors made a revaluation, based on Nov. 
15 market prices. The total write-off 
was $34,954,153, the securities havin 
been carried at $86,103,103 and reduc 
to $51,848,950. But there has been a 
recovery of upward of $24,000,000. How- 
ever, in the publicity put out in connec- 
tion with the offering of the stock, the 
securities were valued at only $80,000,- 
000, so that the company, although still 


statement issued at the time of organi- 
zation.” 

Net profits between Oct. 5 and Dec. 
31, 1929, were $630,071, which was equiv- 
alent, after preferred dividend require- 
ments, to 10 cents a share on the com- 
mon stock. Mr. Insull said the company 
probably would do some financing this 
year or offer stock purchase rights to 
the stockholders. 


Illinois Power and Light Company 


The report of the Illinois Power and 
Light Company and subsidiaries for 
1929 shows a net income of $7,249,302, 
after interest, depreciation, Federal 
taxes and charges, equivalent after sub- 
sidiary and company preferred dividends 
to $6.62 a share earned on 600,000 no- 
par shares of common stock, comparing 
with $5,867,491, or $4.73 a share, on 
580,000 shares earned in 1928. 


John Morrell & Co. 


Increased earnings shown by John 
Morrell & Co. in the fiscal year ended 
Nov. 2 ,1929, were reflected in the action 
taken by the board of directors when 
the annual dividend ate was increased 
from $3.60 to $4.40"'a share with the 
declaration of a quarterly dividend of 
$1.10 a share, payable March 15 to stock- 
holders of record Feb. 21. The earnings 
statement of the company, as of Nov. 
2, 1929, covered a period of thirteen 
months because of a change in the fiscal 
year. Earnings for that period were 
equivalent to $8.59 a share on 400,000 
shares of common stock outstanding, 
against $6.22 a share in the preceding 
twelve months. The company has no 
bonds or preferred stock outstanding. 


Stewart-Warner Corp. 


Stewart-Warner Corp. has issued a 
detailed report for the year ended Dec. 
31, 1929. Net profit of $6,838,938 after 
depreciation and Federal taxes is the 
same as shown in preliminary state- 
ment and is equivalent to $5.37 a share 
(par $10) on 1,273,450 shares of stock. 
This compares with net profit in 1928 of 
$7,752,531, or $6.09 a share, computed on 
the same number of shares. 

Detailed consolidated income account 
for year 1929 compares as follows: 

1928. 


*Net earnings ........... $7,580,938 $8,684,532 
Federal taxes............ 742,000 932,000 
err re . $6,838,938 $7,752,532 
a 4,177,689 3,599,991 
I ic ideaseepassa $6 208 $4,152,541 
Profit and loss surplus. .17,933,248 10,264,575 


*After expenses, depreciation, &c. 


Ludlow Typograph Company 


At the annual meeting of stockholders 
of the Ludlow Typograph Company 
President William A. Reade announced 
that both total sales and total profits 
for the year 1929 were the highest in the 
history of the company and that net 


amounted to $19.21 per share of no-par 
common stock outstanding on Dec. 31, 
1929, and compares with profits for 1928 
amounting to $451,768.84, or $16.76 per 
share for the same number of shares of 
no-par common stock outstanding on 
Dec. 31, 1928. 

At their annual meeting, held imme- 
diately following the annual meeting of 
stockholders, the directors of the com- 
pany re-elected all officers and declared 
the following dividends, payable on 
April 1, 1930, to stockholders of record 
as of March 21, 1930: Upon preferred 
stock, the regular quarterly 1% per 
cent; upon the no par common stock, the 
regular quarterly 50 cents per share and 
an extra of 25 cents per share, the latter 
being an increase over previous dividend 
declarations. 


Producers and Refiners Corporation 


Producers and Refiners Corporation 
and subsidiaries report for year ended 
Dee. 31, 1929, net loss of $1,136,627 after 
depreciation, depletion, interest, develop- 
ments expenses, &c. In preceding year 
net profit was $934,484, equivalent to 
$16.42 a share (par $50) on 56,907 
shares of 7 per cent preferred stock, on 
which there is an accumulation of un- 
paid dividends, and after allowing for 
only regular 7 per cent annual dividends 
requirements on the preferred, balance 
was equal to 98 cents a share (par $50) 
on 748,779 shares of common stock. 

Consolidated income account for year 
1929 compares as follows: 








1929. 1928. 
Gross earaings......... $12,682,966 $14,693,559 
Costs and expenses..... 9,765,632 10,072,633 
ea a ce cgskial $2,917,334 $4,620,926 
Other income........... 112, 65,777 
Total income.......... $3,030,332 $4,686,703 
Depreciation ........... 1,788,184 72,348,146 
Depletion and devel.... 1,663,110 483,724 
pe a Sea 715,665 920,349 


We tat “$1,136,627 §$934,484 
tIncludes amortization. §Net profit 


Missouri Kansas Pipe Line 


At a meeting of the board of directors 
of the Missouri Kansas Pipe Line Com- 
pany, it was decided that upon the com- 
pletion of the change in capital structure 
of the company, which was authorized at 
a special meeting of stockholders, an 
amount of the newly authorized Class B 
stock equal to the amount of the present 
common stock outstanding will be placed 
in a voting trust, of which the voting 
trustees will be Frank P. Parish, presi- 
dent; Francis I. du Pont and Ralph G. 
Crandall, directors. An offering then 
will be made of voting trust certificates, 
representing Class B shares, at par or 
$1 per share to all holders of common 
stock, share for share so that each holder 
of common stock will be entitled to pur- 
chase upon this basis one share of Class 
B stock for each share of common held 
by him. There will be no additional B 
stock offered to any individual or group 
of individuals, it being intended that any 
future B shares issued will be offered 
to stockholders pro rata. The B stock 
will be listed on the Chicago Stock Ex- 




















behind some $6,000,000 in its balance profits after taxes amounted to $503,- change and the New York Curb Ex- 
sheet, is almost even on its published 80856 After preferred diivdends this change. 
NEW COMMERCIAL CAR REGISTRATION IN THE UNITED STATES—1929 
an. Feb. March. April. May. June July, Au Sept. Oct. Nov. Dec. Total. 
13,441 13,312 17,793 .758 22,352 19,510 24,482 22, 19,463 20,970 15,637 11,251 223.353 
7,447 11,312 17,384 19,748 17,415 14,546 19,520 17,915 16,339 17,019 10,369 6,017 175,031 
6,250 10,290 16,057 18,174 15,961 13,232 18,051 6,649 15,336 15,820 9,600 5,381 160,801 
. «1,197 1,022 1,327 1,574 1,454 1,314 1,469 1,266 1,003 1,199 769 636 14,230 
. 2,186 1,937 2,527 3,425 3,230 2,698 3,730 3,182 ,733 2,796 1,598 1,340 31,382 
2,424 2,004 2,632 ,056 2,843 2,414 2,815 2,261 2,382 2,642 1,716 1,370 559 
932 830 1,244 1,520 1,543 1,222 1,326 1,202 ,030 1,138 688 537 13,212 
248 312 449 470 436 473 966 846 769 761 462 319 6,511 
221 277 404 414 352 421 7 787 734 707 416 284 5,924 
27 35 45 56 RA 52 59 59 35 tr 46 35 587 
377 388 ADs 852 743 693 692 643 481 623 399 280 6,819 
409 339 510 622 621 505 564 563 487 627 443 397 6,087 
242 246 411 525 463 377 571 438 348 394 303 214 4,532 
301 277 372 347 350 308 315 362 268 295 235 156 3,586 
179 160 244 239 272 287 477 391 382 353 219 173 3,376 
128 129 230 360 335 229 306 263 289 287 1 142 2,939 
203 189 262 286 326 226 277 235 239 280 120 Her 
112 134 172 244 242 173 254 250 146 206 131 96 2,1 
156 119 280 248 215 221 225 162 155 132 102 111 2,126 
121 83 199 147 149 153 17i 143 143 123 98 106 1,636 
35 36 81 101 66 68 54 19 12 9 4 490 
100 87 113 157 165 157 177 181 GF, 155 100 93 1,581 
102 68 71 101 122 93 128 132 115 114 71 1,183 
51 34 42 72 70 64 55 88 61 39 662 
35 3 26 34 37 37 34 53 44 43 2u 31 434 
(q) (i) (}) (f (f) (1) (4) 71 71 100 58 63 363 
784 650 939 1,1 1,071 1,031 901 691 888 581 463 10,020 
29,857 32,561 46,349 56,264 52,851 45,061 57,945 52,523 46,574 49,884 33,626 23,272 526,767 





Monthly figures for the entire year 1928 were 
Copies of these back 
ceilaneous. 


of March 30, 1927, ‘e 589. 
fincladed in 


bles will be supplied on request by The 


Annalist. 


ublished in The Annalist of March 15, 1929, page 522; for 1927 in The Annalist of March 23, 1928, page 540; for 1926 in The Annalist 
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News and Transactions 


IRECT evidence that 
Stone & ‘Webster, 
Inc., intends to main- 
tain and increase its 
participation in the 
public utility industry 
of the United States 
was seen in the an- 

\ nouncement that the 
directors had voted to offer six shares 

of Stone & Webster capital stock for 

each ten shares of Engineers Public Ser- 
vice common stock. 

On the basis of 100 for Stone & Web- 
ster stock, the offer is equivalent to 60 
for a share of Engineers Public Service, 
which places an aggregate value of 
$108,844,260 on the 1,814,071 common 
shares outstanding. 

Consummation of the exchange offer 
would place under single ownership 
properties with total assets exceeding 
$420,000,000, including subsidiaries. Stone 
& Webster, Inc., at latest yeports owned 
only 10 per cent, or 180,427 shares, of 
Engineers’ Public Service common stock, 
although Stone & Webster were instru- 
mental in the original formation of the 
Engineers Company five years ago and 
has had operating supervision of its 
properties since that time. 

In the announced .plan the directors of 
Stone & WebéSter, Inc., have disposed of 
rumors heard in Wall Street at various 





times that the utility properties of the 
organization might be disposed of. Such 
reports were current when Stone & Web- 
ster, Inc., was forming the Marine Mid- 
land Company, which owns a group of 
banking institutions in Northern New 
York and is planning to acquire an im- 
portant bank in New York City. 

The Engineers Public Service Com- 
pany owns more than 99 per cent of the 
common stock of the Virginia Electric 
and Power Company, operating in Rich- 
mond and Norfolk, Va.; the Puget Sound 
Power and Light Company, serving 
western Washington; the Gulf States 
Utilities Company and the Baton Rouge 
Electric Company, serving the Gulf 
Coast in Louisiana and Texas; the El 
Paso Electric Company, serving El] Paso 
and adjacent parts of the Rio Grande 
Valley; the Western Public Service Com- 
pany, operating in western Nebraska and 
northwestern Missouri; the Savannah 
Electric and Power Company of Savan- 
nah, Ga., and other properties. 

In addition, Stone & Webster, Inc., 
has important investments in and super- 
vises a large number of other public 
utility companies. These interests in all 
involve properties operating in twenty 
States and in adjacent countries, provid- 
ing public utility services to more than 
6,000,000 persons. 

Acquisition of Engineers’ Public Ser- 
vice will give Stone & Webster, Inc., a 
diversification of interests covering 
marry separate fields of business, its ac- 























Bank Stocks 


Insurance 
Stocks 


J. Murray Walker & Co. 
INCORPORATED 


Shawmut Bank Building, Boston 
Third National Bank Bidg., Springfield 

















Week Ended Saturday, February 15, 1930 


STOCKS. 
Sales. Last. Low. a 
1,000 Air Investors ........... 3% 3% 
520 Alles & Fish -- 14% 18 13 
995 ‘Am & Cont. 21 19% 19% 
120 Am B & C Ist pt ‘ 67 65 67 
29,544 Am Founders 27% 26 26% 
50 Am Pneu ... sncee’ ey ™% ™% 
70 Do Ist pf... “< ‘ soit 48 4915 
52 Do 2d pf ° ee 22 
2,026 Am Tel & Tel 232% 228% 231% 
115 Am Wool ‘ . 16 14% ‘~=216 
320 Do pf ence e 34% 37% 
1,870 Amoskeag 17 164% 16% 
1,205 Anaconda . 79 74% T4% 
550 Andes Pet ; 40 40 40 
900 Arizona Com 1% 1% 1% 
175 Atchison - 238% 237% 237% 
1,520 As Gas & El naseoe ae 42 43 
1,045 Av Sec N E . 7 5 7 
10 Do pf ‘ .-101 101 101 
33 Ba&a osnentane 175% 17514 
21 B & M st 110 =: 10948-10944 
833 Do p pf..... eC 109 110 
10 Do pf A 70 70 70 
81 Do pfAs — 77 79 
140 Do pf Bs -125 125 125 
55 Do pf Ds... ...160 159 160 
279 Bigelow San ........... 77 73 73% 
20 Bos & Prov o oun 170 171 
656 Bos El ‘ ° 75% 744 75 
15 Do pf eer 91 91 
15 Do ist pf ..107% 106% 107% 
101 Do 2d pf vee cosne ae 92% 92% 
85 Bos Per Prop .. 25% 25t2 
84 Brown Co pf , 85 R4 84 
20 Brown Dur 12 12 12 
SOD Cal & Hecia........csece 31 30%, 30% 
100 Chem Nat -. 22% 22% 
1,393 *Cities Ser .... .. 324% 30% 32 
680 Cop Range .............. 1614 15% 16 
2,741 Credit Al ........ Ron 15% iL 
6,952 Cr Cork Int --- 11% 10% 1% 
10 Domin St ee: 22% +=22% 
25 East Bos Ld . o 3 3 
120 East Butte on 1 1% 
2,712 East G & F As . 34% 27% 33% 
SE nc wi nnweceneeenn 94 93 4 
CN ie naicedenaman odie 784, 76% 176% 
637 E Mass 10 8 
65 Do pf 41 40% 41 
657 E Mass aj 261% 25g 
2,740 East S S... 30 28 
Do pf . 4 45% 46 
I We Bi cvccaccoscee 134% 13% 13% 
185 Econ Gro . 36 36 3614 
| § Fae 244 241 243 
European E]) . 19 17% 19 
1,494 Employ As .............. 25) 24 25 
Ge Be BED Bec ccscccccace . FT 5 563 
85 First Nat St..... . 55) 5é 
180 Gal Hous 5 4 4 
314 TD «nesnadsnseeadeks Se 1E 16 
1,401 Gen Capital osmeeee ae 50 51 
6,455 Gen a ¢e%a0 78 74% %QT5% 
300 Dos ; a, 11% «11% 
100 Georg “3 pf (omgens 916 94 914 
144 Gilchrist ‘ ove aan 15 15 
8,706 Gillette Raz ............. 96% 87 91 
262 Globe Un Ex............. 16% 1 16 
110 Green T & D. =e 17% 16 17% 
100 Hancock ........ re 212 2% 
100 Hardy Coal iba omuaestne mee -25 -25 
106 *Hath Inc, A cone ae 38% 38% 
OP 4 eee 19 19% 19% 
5 Do pf Re Nett 106 «106)=— 106 
5 Herman Nel aacncaee ec 28 28 
90 Hygrade L iiae +» O% 2 304 
11,615 Int Carriers ............. 17% 16% 17% 
400 Isl Cr Coal eauednie 40 40 
em YT rer succeuee 105 «4105 = 8105 
353 Isle Royale ..... scene ae 10% 11 
10 Jenkins Tel P 3 3 3% 
Ge PD ncvccccssceces 1 2 
SE OF Socvcciccceses 307 30% 30% 
100 La Salle ......... ooed. 1 1 
100 Lake Cop .. éumennes 90 -90 -90 
330 Lib MeN &L -seeeee 18% 18% 18% 
Oe ME BD cccccccceess ‘ 9 9 
20 Maine Cen ............0. 85 85 85 
GD Marine BS... wc ccccccss 40 40 40 
10.825 Mass Util ....... -- &%&% 8 8% 
550 Mal Ol Col.............. -50 -30 -30 
436 Mergenthaler Kccenete 108% 107% 108% 
_ fs eee « & 46 47 








STOCKS. 

Sales. High. Low. Last. 
fe eee - 53% 51 515% 
33 Lat Leath . er 14 1% 
270 Nat Ser Co... ‘ 5 5 5 
100 New Domin ... a 11 -ll -ll 
45 N E Equity..... : 30 30 30 
557 N E Tel & Tel 145 143 144% 

5,899 oe 8% 8 gig 
100 New Riv pf......... 
_ \ 5 ee FS Speer 122% 116% 122 
& S Am Co 2 1p 1 
8,733 No Butte . 43% 3% 4 
100 Old Colony er 127 127, 127 
200 Old Dom : - % 9 9 
2,060 Pac Mills —— le 291, 
1,000 Pantepec Oil 3% 3% 3% 
1,792 Penn R R. ‘ -... 84% 825% 83% 
1,950 Pond Creek ‘ , 15 11% 15 
20 Prov & Wor.. .... 1715 1715 171% 
4,590 Pub Ut Hold 23% 22 22 
2,842 Quincy eeavans -. 25% 24 24%, 
100 Punta Sugar ane 61, 61, 61g 
60 Ry & Lt Sec... 78 764% 78 
40 Reece But H.... oe 16 15 15 
105 Reece Fol Ma 1% 1% 1% 
132 St Mary's Ld. 27% 25 25, 
190 Sec Inc Eq. “ aad 6 5 5g 
1,994 Shawmut As -- 19% 19% 19% 
314 So Surety .. ' ‘ 29%, 28 2914 
100 Sup & Boston. nae a ee .05 -05 
210 Spen Trask - 38% 38% 38% 
5 Starrett L S...... 38% «38 3814 
767 Stone & Web............103 95% 9835 
131 Sullivan Ma 54 53 54 
105 Swift & Co nw - 33% 33% 33% 
0 Swift & Co... wes 13314 13314 133% 
48 Swift Int ....... -. 338% 32% 32% 
184 Torrington .. soon Se Se 62 
5 Tower Mfg ies : 1% 1% 
540 Traveler Sh . --+ CU 10% 
68 Tri Cont Co............. 16% 15% 16 
310 Un Twist Dr. chewed 34 33 33 
39,046 Un Founders ... - 43 425, 43% 
OLS Se 96% 96 
3,609 Un Shoe Ma -.-- 65% G44 
206 it wadeeee atscseca a an 31 
100 Uni Chain Th........... 5 5 r 
5 US & F Ist pf...... 88 88 88 
5 U S & For Sec... . 25 25 25 
U6 Bet BG pe.......... 15% 16 
4,611 U S & Overseas.......... 17 17 17% 
14,909 U S Elec Pr..... - 2 18 21 
142 U_S Smelt........... . 33% 3 33 
SOT eae weeee SO = 
* SS 28S eee 189 1813, 186} 
OO See eC 24 
3,480 Utah Metals ........... .66 -55 -65 
10 Util Equit ...... ae 18 18 18 
' i )  aepppereeeee 82 78%, 80 
50 Venez Co 1 1 1 
335 Venez Mex ..... 12 10 
ee BP MD. cc ccccccces 116 116 116 
100 Waldorf Sys ..... 27 
25 Wa See . 85 85 85 


2,097 Westfild Mfg . 
755 Whittelsey ‘ 
271 Wilson Jones 


OUTSIDE eee a 








. f Cs § sae 105 105 
5 Saco Low pf........ oes 8S 35 35 
BONDS. 

$500 4th Lb 4%s........... 100.28 100.28 100.28 

23,000 Amoskeag 6s ........... 83 82 82 

4,000 Chi Junmc 48............. 87% 

2,000 Do 5s 

13,000 

2,000 

5,000 

5,000 

28,000 

1,000 

1,000 

5,000 

2,000 

1,000 

14,000 N 

15,000 

3,000 S 

14,000 

*Ex-dividend. 


tivities to be carried on by Bo 


companies, as follows: 
Percentages 


Company. Owned 
Stone & Webster Engineering Corp.. .*90 
Stone & Webster & Blodget, Inc...... 66 2-3 
Stone & Webster Service Corp.. 100 


Stone & Webster Associates Corp .. 100 
Stone & Webster Investing Corp.....100 
Stone & Webster Realty Corp --100 
Engineers Public Service Co. tence. oe 

*Kiso all the preferred stock 

+Depends upon number of shares de- 
posited under plan. 

Deposit of Engineers Public Service 
common shares must be made with the 
Chase National Bank in New York, the 
New England Trust Company in Boston, 
the First Union Trust and Savings Bank 
in Chicago, or the First National Bank, 
in Philadelphia, as depository and sub- 
depositories, before the close of business 
on March 17 to participate in the plan. 


Aldred Investment Trust 


Aldred Investment Trust reports for 
twelve months ended Dec. 31, 1929, rev- 
enue from all sources of $1,054,617, gen- 
eral expenses $21,099, interest $450,000, 
and provision for 1929 Federal income 
taxes of $23,756, leaving net profit of 
$559,761, or $2.63 a share on the 212,500 
shares of stock. 

In the thirteen months to Dec. 31, 
1928, revenue from all sources totaled 
$575,853, general expenses $72,217, inter- 
est $357, 800 and balance for dividends 
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$145,836. In June, 1928, $5,000,000 de- 
bentures were sold at $120. During 1928 
the 10,000 shares of preferred stock 
owned by Aldred & Co. were exchanged 
for 62,500 common shares. 

Based on market prices Dec. 31, 1929, 
the liquidating value of the trust was 
$12,842,098, against which there were 
outstanding $10,000,000 4% per cent de- 
bentures and 212,500 common shares. 


Chain Store Investment Corporation 


Chain Store Investment Corporation 
reports for the year ended Dec. 31, 1929, 
net loss from operations of $17,864 and 
total loss after payment of dividends on 
1$500,000 preferred stock of $50,364. In 
1928 the company reported earnings 
equivalent to $1.63 per share on the 100,- 
000 common shares now outstanding. 

Balance sheet as of Dec. 31, 1929, 
shows market value of investments of 
$811,169 against cost of $1,285,213. 


Columbian National Life Insurance 
Company 


At the annual meeting of shareholders 
of Columbian National Life Insurance 
Company, officers and directors were re- 
elected with the exception of the Hon. 
Winslow Warren. Mr. Warren, now in 
his ninety-second year, asked to be re- 
lieved. 

Paid life insurance in force as of Dec. 
31, 1929, amounted to $232,718,021, 
against $223,411,000 at close of the pre- 
vious year. There was paid to policy- 
holders last year $4,119,507, bringing 
total payments to policyholders since or- 
ganization, to $40,225,884. At the year- 
end admitted assets amounted to $40,- 
470,850, a gain of 5.1 per cent over the 
previous year, while increase in reserves 
over 1928 amounted to 6.4 per cent. Sur- 
plus as regards policyholders at close of 
1929 amounted to $3,520,461, including 
paid-in capital of $2,000,000. 


Counselors Securities Trust 


Counselors Securities Trust first an- 
nual report covering period from March 
5, 1929, to Dec. 31, 1929, shows income 
from interest and dividends of $74,188 
and net income after all expense, taxes, 
&c., of $44,405. Included in the deduc- 
tions is $7,813 representing net loss on 
sales of securities. 

The trust on Dec. 31 held common 
stocks costing $2,263,599 and having a 


market value on that date of $1,667,248. 
The common stocks (at cost) were di- 
vided as follows: Public utilities, $439,- 
307; railroads, $212,780; industrials, 
$1,208,805; banks, $352,481, and insur- 
ance, $50,225. 


First National Company 


Formation of a new investment firm 
to be known as the First National Com- 
pany of Bridgeport, Conn., has been an- 
nounced by Edmund S. Wolfe, president 
of the new organization and for eleven 
years president of the First National 
Bank and Trust Company of Bridge- 
port. The company will specialize in 
conducting an investment security busi- 
ness and will maintain a complete invest- 
ment service for the benefit of clients. 

At the start, operations of the new 
corporation, which will have offices in 
the First Bank and Trust Company 
building in Bridgeport, will be confined 
to the New England territory and to the 
metropolitan area of New York. Eventu- 
ally operations are expected to be ex- 
tended to other prominent investment 
centres. The company will be closely 
identified with the First National Bank 
and Trust Company of Bridgeport. 

In addition to Mr. Wolfe, the officers 
of the company are: Clifford H. Ayres, 
vice president and general manager; 
Charles H. Hurliman, secretary and 
treasurer, who is also associated with 
the First: National Bank and Trust Com- 
pany of Bridgeport, and Williant Rockel, 
assistant treasurer. 


New England Power Association 


The New England Power Association 
and subsidiaries report a consolidated 
net income of $8,002,453 for 1929, after 
depreciation, charges, taxes and subsid- 
iary preferred dividends, equal after the 
company’s preferred dividends to $5.25 
a share earned on 859,731 average no- 
par common shares outstanding during 
the year, and to $4.95 a share on 910,481 
common shares outstanding on Dec. 31. 
This compares with a net income of 
$5,441,576 in 1928, equal to $4.04 a share 
on 836,388 average common shares out- 
standing during 1928 and to $3.98 a 
share on 849,773 common shares out- 


Flaws in Federal Employment Data: Changes 
Needed for Guidance of Business 


Continued from Page 453 

soundness of the data for early months 
is uncertain. It is exceedingly probable 
that the data will in time establish their 
claim to definite acceptance, as the re- 
porting system passes beyond the de- 
velopmental stage. Meanwhile the bu- 
reau is to be congratulated on the in- 
tiative and energy which it has shown 
in this very desirable direction. Only one 
important industry is still uncovered, as 
explained in the following section. 





Building Employment and Unemployment 


Unfortunately, building construction is 
not among the activities so far repre- 
sented in the employment data of the 
Federal Bureau of Labor Statistics in its 
expanded program. As every one knows, 
building is a “floating” industry, in the 
’ sense that builders move about a good 
deal from one contract ‘to another— 
sometimes taking all or part of their 
work-forces along, sometimes dismantling 
them altogether. The fact is also well rec- 
ognized that much work is re-let to sub- 
contractors whose payroll records may 
or may not be known to the contractor 
himself. However, “the proof of the 
pudding is in the eating”; these difficul- 
ties have not prevented four State or- 
ganizations from constructing indexes 
of building employment, and with re- 
sults which could hardly be called unsat- 


isfactory. In view of the great im- 
portance attained by the nation’s build- 
ing construction as an employer of labor 
in recent years, it is much to be hoped 
that the difficulties obstructing a na- 
tional index can be overcome. This is 
the only very large industry for which 
current employment data of a good or 
promising sort are not now available 
on a national scale—with the exception 
of agriculture, where the difficulties are 
admittedly far greater. 


Rounding Out “The 1926 Program” 


Ever since a short time after the 1921 
depression, the American Statistical As- 
sociation has had a committee on gov- 
ernmental labor statistics actively at 
work helping to introduce desirable im- 
provements or extensions in employment 
and unemployment evidence. This com- 
mittee, in addition.to the short annual 
reports of its chairman (Miss Mary Van 
Kleeck) to the association, has published 
at length its recommendations for im- 
provement, standardization and extension 
of employment statistics; this special 
handbook® has been called by some “the 
1926 program” for lack of a better name. 

A good deal of progress has been 
realized since the committee began its 
work; spontaneous demand,for improve- 





6“EXmployment Statistics for the United 
States,’’ edited by R. G. Hurlin and W. A. 
Berridge; New York, 1926. Russell Sage 
Foundation. 


standing at the end of the year. Gross 
revenues were $40,408,008, against $31,- 
835,604 in 1928. 


Pirnie, Simons & Co. 

Public offering has been made of 
40,000 shares of cumulative and partici 
pating preferred stock of Pirnie, Simons 
& Co., oldest investment banking house 
in Western Massachusetts. The stock, 
which carries cumulative dividends of 
$1.80 per share per annum, is priced at 
$25 per share, to yield 7.20 per cent. 
After preferential dividends have been 
paid the preferred issue is entitled to 
share equally with the common on a 
share for share basis in any further div 
idends declared, including dividends de 
clared in stock or securities of other coi 
porations owned by the company. In 
any liquidation or dissolution the pre- 
ferred shares are entitled to $37.50 pe1 
share plus accrued preferential divi 
dends. 

Proceeds of the financing will be used 
to provide funds for the recent national 
expansion of the company’s investment 
banking business. In this connection 
fully ecuipped offices have been opened 
in Philadelphia, including a staff of 
twenty-four retail and wholesale securi 
ties salesmen. In continuation of this 
expansion program Pirnie, Simons & Co. 
plan to open offices for wholesale distri- 
bution in the other important financial 
centres of the country. 


State Street Investment Corporation 


State Street Investment Corporation 
has issued pamphlet report to sharehold- 
ers showing total 1929 income of $3,899,- 
572. After tax reserve of $491,798 and 
expenses of $225,268, net earnings for 
the common stock were $3,182,505, com- 
pared with $1,451,748 in 1928, $353,709 
in 1927 and $158,171 in 1926. Net worth 
per share Dec. 31 was $87.94, compared 
with $96.54 on Dec. 31, 1928, and $54.12 
on Dec. 31, 1927, the figures for 1928 
and 1927 having been adjusted for the 
100 per cent stock dividend paid Janu- 
ary, 1929. 

On Dec. 31 last the corporation had 
securities at cost of $18,788,391, which 


ment, as well as the support of particu 
lar outside organizations, such as the 
Standing Committee on Business Cycles 
organized by Messrs. Harding and 
Hoover, have also been effective. How- 
ever, much still remains to be done be- 
fore even the “1926 program” can be 
fulfilled. 


For example, even though several cf 
the non-factory employments are being 
covered by monthly samples which are 
becoming adequate in and 
sentativeness, nevertheless some others, 
notably building construction, are still 
uncovered. Although employment fig 
ures are now being released by the Fed- 
eral Government in regional classifica- 
tions, it has done ‘nothing toward 
really localizing them—for example, in 
important urban areas, as has been done 
many years by several of the State De- 
partments of Labor. The manufacturing 
industries reported are far more nu- 
merous, cover many more plants, and are 
reported upen more promptly than they 
once were; but the resulting index num- 
bers have not been properly tested and 
adjusted to the Censuses of Manufac- 
tures to correct for the bias of spurious 
downward trends. And there is little 
likelihood that a permanent weekly in- 
dex, even for factory employment, will 
develop from’ the present temporary 
project. More funds are needed before 
such desirable further improvements can 
be effected. 

Some people look upon employment 
statistics as merely labor statistics; we 
challenge that view. The Hoover-Barnes 


size repre- 


had a market value of $16,294,900. On 
Dec. 31, 1928, the corporation had securi- 
ties at cost of $9,055,436, having a mar- 
ket value of $12,813,440. 


Reliance Management Corporation 

The first annual report of the Reli- 
ance -Management Cornoration for the 
period from date of incorporation, Jan. 
25, 1929, to Dec. 31, 1929, shows net in- 
come, before interest and provision for 
Federal income taxes but after all other 
charges, of $475,507, equivalent on an an- 
nual basis to more than twice interest 
charges on the outstanding debentures. 
Balance of net income, after deducting 
interest and provision for Federal income 
taxes amounted to $250,535, equivalent 
to $1.14 per share on the 220,210 shares 
of common stock outstanding at the end 
of the year. 

Webster & Atlas Corp. 

Formation of the Webster & Atlas 
Corporation, to conduct a general invest- 
ment business in Boston, has been an- 
nounced by the Webster and Atlas Na- 
tional Bank, one of the oldest banking 
institutions in Boston. Henry P. Briggs, 
formerly vice president of the Atlantic 
Corporation, has been elected president 
and Elmer V. Cartledge, treasurer. 

Raymond B. Cox, president of the 
Webster and Atlas National Bank, will 
serve as chairman of the board. Other 
directors include Henry P. Briggs, 
Amory Eliot, Richard M. Everett, James 
P. Hale, Edward Motley, Dudley P. Rog- 
ers, Frederick S. Snyder, Robert G. 
Stone and Edward A. Watson. 


Nicholson File Company 

The Nicholson File Company of Provi- 
dence reports net income for year ended 
Dec. 31, 1929, of $1,965,342, equal to $3.28 
a share on 600,000 shares of no-par com- 
mon stock, compared with net of $1,944,- 
845, or $3.24 a share in 1928. After 
expenses, all charge-offs and dividends 
there was carried to surplus $465,342, 
bringing total surplus to $5,535,734. 

Balance sheet as of Dec. 31, 1929, 
shows current assets of $13,816,375, of 
which cash and marketable securities ac- 
counted for $11,056,367; current liabili- 
ties of $3,158,134, and net working cap- 
ital of $10,658,241. This compares with 
working capital a year ago of $10,223,- 


751. 


program of the Business Survey Confer- 
ence is calling for improvements in busi- 
ness statistics. May not employment and 
payroll statistics fall within the province 
of business statistics, and would not their 
improvement immensely aid industrialists 
in gauging the labor market, as well as 
aiding merchandizing organizations in 
keeping tab on buying power? The 
Hoover-Mitchell program for studying 
Social Changes will require better social 
statistics. Are not employment statisties 
social statistics also? What fundamental 
variable is more pertinent to, or exerts 
more powerful influence upon, social 
changes than does employment? Is it, 
then, too much to hope that, at this 
crucial moment, more powerful support 
than ever can be marshaled for further 
improving the scope and usefulness of 
employment statistics in playing this 
multiple réle? 





Remington Arms Company 

A new issue of $3,000,000 Remington | 
Arms Company, Inc., 5% per cent notes, 
due on March 1, 1933, has been placed 
on the market by Lee, Higginson & Co, 
The notes are priced at 98, to yield 
about 6% percent. The notes are issued 
for refunding purposes, and the pro- 
ceeds, together with cash now on hand, 
will be used to provide for the retire- 
ment of the company’s issue of $4,000,- 
000 three-year 5% per cent notes, which 
mature on March 1 next. 

he new issue of notes is callable on 

thirty days’ notice as a whole at any 
time and in part on any interest date at 
103 up to March 1, 1931, and thereafter 
at a premium decreasing 1 per cent on 
that rate and on March 1, 1982. 
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HE Southern Natural 
Gas Corporation, 
which is controlled by 
Tri-Utilities Corpora- 
tion, has just closed 
an important contract 
with the Tennessee 
Coal, Iron and Rail- 
road Company, one of 
the principal subsidiaries of the 
United States Steel Corporation. Un- 
der the terms of this contract, Southern 
Natural Gas Corporation will supply 
natural gas, which will be distributed 
to the Tennessee company for use in 
its Bessemer rolling mill, its Fairfield, 
Ala., and Ensley, Ala., plants, and also 
for resale, for industrial use only, to 
other subsidiaries of the United States 
Steel Corporation in the Birmingham 
district. The natural gas thus supplied 
will replace fuel oil, produce gas and 
other fuels now used throughout these 
plants. Deliveries of gas are expected 
to begin in March. 

This contract involves the sale of 
ng ered four and one-half billion 
cubic feet of natural gas annually. This 


goemity can be better visualized when 
it is understood that it is approximately 
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equivalent in heat value to the total 
annual gas sales in the city of Boston, 
Mass. nder certain circumstances the 
annual sales under this contract may 
materially exceed four and one-half 
billion cubic feet. 

This is the second large commitment 
for natural gas secured by Southern 
Natural Gas Corporation recently in the 
Birmingham district. The other was 
the arrangement concluded with the 
Birmingham Gas my and the In- 
dustrial Corporation, local distributers 
of gas in the Birmingham district, for 
the sale of natural gas for domestic, 
commercial and industrial purposes in 
the city of Birmingham and outlying 
territory. This contract, which has been 
approved by the Alabama Public Ser- 
vice Commission, provides for the dis- 
tribution of both coke and natural gas 
by the local companies in the Birming- 
ham district, and, according to esti- 
mates, will involve sales of approxi- 
mately 2,500,000,000 cubic feet of nat- 
ural gas in the first year of operation, 
increasing to about 4,000,000,000 cubic 
feet in the fourth year. 

The gas to be supplied under these 
and other contracts will be transported 
from the Monroe and Richland gas 
fields in northeastern Louisiana by the 
natural gas transmission line which 
Southern Natural Gas Corporation has 
constructed from those fields through 
Louisiana, Mississippi and Alabama to 
Atlanta, Ga. This new system com- 
— over 900 miles of line, including 
ranch lines, and will make natural gas 
available for the first time to homes 
and industries in many of the more 
prowess sections of Mississippi, Ala- 
ama and Georgia, known as the “In- 
dustrial Southeast.” The main pipe line, 
one of the longest single high-pressure 
natural gas lines in the world, has been 
completed through to Atlanta and is 
delivering gas for distribution in At- 
lanta and other cities. 


Alabama Water Service Company 


The Alabama Water Service Corpora- 
tion, a subsidiary of the Federal Water 
Service Corporation, reports gross rev- 
enues of $839,440 for the year ended 
Dec. 31, 1929, as compared with $765,- 
292 for the preceding twelve months. 
Operating expenses, maintenance and 


taxes, other than Federal income tax, 
totaled $439,759, as against $401,969. 
Gross income amounted to $399,681, 
which compares with $363,322 for the 
year ended Dec. 31, 1928. 


Byllesby Management and Engineering 


A plan to sell two power plants and 
all substations of the Louisville Railway 
Company to the H. M. Byllesby Man- 
agement and Engineering Company for 
$3,000,000 and an underwriting of 
$3,000,000 in refunding bonds by a syn- 
dicate of five investment houses in 
Louisville have been announced for the 
refinancing of $6,000,000 in first mort- 
gage 6 per cent bonds due on July 
1, 1930. 

In consideration of the plan worked out 
by James P. Barnes, president of the 
railway company, the company must 
sign a contract to buy its power from 
the Louisville Gas and Electric Com- 
pany, a Byllesby subsidiary. 


Central of Georgia 


The Central of Georgia Railway Com- 

any (controlled by the Illinois Central) 
or the year ended Dec. 31, 1929, shows 
net income of $1,758,044, after taxes 
and charges, equivalent to $8.79 a share 
on 200,000 shares of stock. This com- 
pares with $1,712,192, or $8.56 a share 
in 1928. 


Duke Power Company 


Placing in commission of a huge new 
150,000 horsepower steam generating sta- 
tion at River Bend, N. C., has been an- 
nounced by the Duke Power Company 
of Charlotte, N. C., which has contracted 
for one-half the output of the new hydro- 
electric power station at Mountain Is- 
land, N. C., capable of developing 90,800 
horsepower. 

The new River Bend station, one of the 
largest steam plants located in the South, 
has a 50 per cent greater capacity than 
any of the numerous generating plants 
heretofore owned or operated by the 
Duke Power Company. The River Bend 
plant increased by approximately one- 
sixth the facilities of the Duke Power 
Company and makes the company’s total 
output in excess of 1,103,000 horsepower. 

“Phenomenal growth of industry in the 





Week Ended Saturday, February 15, 1930 


Baltimore 
STOCKS. 
Sales. High. Low. Last. 

10 Appalachian Corporation. 5 5 
1,921 Arundel Corporation .... 44 42 4 
50 Atl C Line of Conn Stk. .173 173 173 
1,987 Baltimore Trust Co...... 38 36% 37 
4 Baltimore Tube Co...... 11% 1% i11 

1,581 Black & Decker Mfg.... 52 50 
31 Ches & Pot Tel of Balti.115 114% 114 

370 Cent Fire Ins Co........ 44 40 
528 Commercial Credit Co.... 32% 30 32 

BE ncccccscvcceccese 25 23 

= > + renner 24 


24 Do 6%s pf. w w....... 86 
170 Com Cred Co pf of N Ori 23 
20 Consolidation Coal Co.... 13 
3 Do 6% 
182 Do 5% A 
10 Continental Trust Co....220 220 220 
1,100 Delion Tire & Rub Corp. .25 -25 -25 
72 Eastern Rolling Mill..... 23% #23 23 
GONG Te. GUND cvccccccccces 25 23 23' 
38 Emerson Brom Sel, Inc, A 33 33 
168 Fidelity & Deposit....... 180 171 177 
211 Fidelity & Guar Fire Cp. 46 42 46 
5 First National Bank .... 50 
40 Houston Oil Co pf tr ctfs 81 78 78 
10 Isaac Benesch & Sons.... 12 





BE cscccccecccecece 24 24 
50 Mort 3S PS. ft 1 
100 > * ernon-Woodby Mills 15 


Bank 300 =—6300 
1,877 New Amst Casualty Co.. 424% 39 
275 Pa Water & Power Co... 89 82 
Bee WO PE ce csccccccecs 30 30 
10 Real Estate Trust Co....120 120 
25 Roland Park-Homeld Co. 17 17 
3,240 U S Fidelity & Guar Co. 4 41 
592 United Rys & Electric Co 13 13 13% 
734 Union Trust Co.......... 64 61 64 
320 United Porto Rican Sug.. 40 38 
St 2 EE steerecvth ches tns 41 41 41 
31 Westn Md Dairy Co pr pf 52 51 52 
30 Westin Md Dairy Corp pf. 82 82 
BONDS. 
$3,700 Baltimore City 3%s, 1980. 81 81 81 
1,500 Do 4s, 1951............ 
1,800 Do 46, 1958............ 9 9 9 
5,900 Do 4s, 1961............ 
1,000 Balto Sparrows Pt & 
2600 © Cc - ‘on > b 68 68 
on Gas Co gen . 3 98% 98% 
10.000 Gon G'E L &P 44a, °60'100 100 = 100 
000 Do 4%s, 1935........... 984%, 9% 





Baltimore—Continued 


: BONDS. 
Sales. High. Low. Last 


1,000 Fairmount & Cl Tr 5s,’38 87 87 87 
2,000 Fairmont Coal Co 5s, 31 96% 95% 96% 
7,000 Is Benesch & Sons 6s, °39 85 85 
1,000 Maryland Elec Ry 5s, ‘31 9 oof 
4,000 Lex’gton Ry Co ist 5s,’49 99 99 
6,000 Maryland El R , "57 84 84 84 
1,000 North Ave Market 6s, '40 86 86 86 
5,000 Silica Gel Corp , °32.100% 100% 100% 
1,000 dura Co, Inc, 6s, '40. 87 87 87 
15,000 United Porto Rican Sugar 
Co Pes Mv ecccccsscs 87 86 87 
12,000 United Rys Co ist 4s, '49 63) 624% 62% 
20,000 Do income 4s, 1949..... 49 48 48 
2,000 dg 5s eee 62 62 
14,500 United Railways & Elec 
Co notes 1930...... 99% 99% 99% 
20,000 ie 850466060600 83 82 82 
12,000 Washington, Balt & An- 
napolis Ry 5s, 1941.... 66 66 66 
New Orleans 
LISTED STOCKS. 
Sales. High. Low. Last. 
50 Hortman Salmen ....... 1% 1 1 
588 Insurance Securities Co.. 19 17 1 
100 Penick & Ford.......... 37 
284 Lane Cotton Millis Co.... 20 19% 19% 


48 Canal Bank & Trust Co..210 210 210 
11 Interstate Tr. & Bkg. Co.350 350 


LISTED BONDS. 


$1,000 Gulf States Pap. ist 6%4s. 97 97% 97% 
5,500 Kentucky Rock , xX Ww. 99 99 99 
1,000 Little Rock Ry & El. 6s..100% 100% 100 
8,000 N. O. Pub. Service 4%s. . 84 
3,000 Sou. Nat. deb. 6s w. w.. 75 75 15 
1,000 Atchafalaya Lev. 5s, '62. 98 98 98 
1,000 Deccvcccccces 98 98 
9,000 New Orleans City 4s.... 96 9 
1,000 N. O. b. Imp. 48,’50.. 92! 92 
1,000 Louis. State 414s,'50-59...101% 101% 101 

10,000 Do 4%s, 1960-64........ 100 «= 100Ss(«:100 

CURB STOCKS. 
820 Gillican Chipley Co...... thy 4 diy 
11 N. O. Pub. Service pf... 94 94 94 
20 Pan American Life Ins.. 37 37 37 
100 sooner Thea., B........ 29 27 28 
27 lard Fruit & 8.58. ys 37 3 3 
247 Wesson Oil & Snowdrift. 27 27 
Ce TD OE ievccsccssecssece 53! 53: 

CURB BONDS. 

$2,000 Kansas Cy. Pub. Ser. 6s. 60 


ge 


. 6s. 60 
28,000 Saenger 64s, A, x w.100% 100% 





Piedmont Carolinas during the past few 
years is responsible for the enlarged ca- 
pacity of the Duke Power Company,” 
says the announcement. “Territory 
served by the company is now the larg- 
est textile centre in the United States, 
and ranks second to Grand Rapids, Mich., 
in furniture manufacturing. Between 
500 and 600 textile mills, boasting more 
than 11,730,000 spindles, 90 per cent of 
which are served by the Duke Power 
Company, are located in the district. An 
average of more than two new industrial 
plants per week were established in the 
—— Carolinas in 1929, records 
show.” 


Empire Public Service Corporation 


A new issue of $3,500,000 of twenty- 
year 6 per cent gold debentures, series 
due 1950 with stock purchase warrants, 
of Empire Public Service Corporation has 
been marketed by Yeager, Young & Pier- 
son, Inc., and Hale, Waters & Co. 

The debentures, which mature Jan. 1, 
1950, are priced at 94% and interest, to 
yield about 6.50 per cent. Each $1,000 
debenture will carry a stock purchase 
warrant entitling the holder to purchase 
thirty shares of no par common stock of 
the Empire Corporation at any time up 
to and including Dec. 31, 1932, at $10 

r share; thereafter to and including 

ec. 31, 1935, at $15 per share; there- 
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after to and including Dec. 31, 1938, at 
$25 per share. Empire Corporation is 
both a holding and investing company, 
formed to acquire controlling interests 
and otherwise to invest in public utility 
enterprises. It owns over 96 per cent of 
the class B common stock of Empire 
Public Service Corporation. The proceeds 
of this issue will be used in part to re- 
imburse the company in connection with 
recent acquisitions and advances to sub- 
idiaries. 

Consolidated gross earnings of Empire 
Public Service Corporation for the twelve 
months ended Sept. 30, 1929, after giving 
effect to recent acquisitions and present 
financing, amounted to $8,118,332. Net 
earnings before interest, depreciation re- 
serve and Federal income taxes were 
$2,693,072. After annual interest and 
dividend requirements on bonds, obliga- 
tions and preferred stocks of subsid- 
iaries, to be publicly outstanding upon 
completion of present financing, and gn- 


nual interest on unfunded indebtedness 
of the company, there remained a balance 
of $820,815, equivalent to 3.9 times an- 
nual interest requirements on this issue 
of debentures, the entire bonded indebt- 
edness of the company. After deducting 
depreciation reserve this balance would 
be 2.9 times annual .interest require- 
ments. : 


Southern Cities Utilities Company 


An increase of over 111 per cent during 
1929 in the total number of electric, gas 
and water customers served by its sys- 
tem is reported by Southern Cities Util- 
ities Company in announcing the regular 
quarterly dividend on its $6 prior pre- 
ferred stock. 

The total number of customers served 
on Dec. 31, 1929, was 117,593, as com- 
pared with 55,526 at the beginning of 
last year and 101,101 on June 30, 1929. 
According to Walter Whetstone, presi- 


dent of Southern Cities Utilities Com-- 
pany, the increase was due partly to nat- 
ural development of the territory served 
but principally to the acquisition of ad- 
ditional public utility properties. Acqui 
sitions which followed the sale last Oc- 
tober cf the system’s Tennessee prop- 
erties have more than replaced the busi- 
ness of the latter. The regular quar- 
terly dividend of $1.50 per share on the 
$6 prior preferred stock of Southern 
Cities Utilities Company has been de- 
clared payable March 1, 1930, to stock- 
holders of record at the close of business 
Feb. 17, 1930. 


State of Maryland 


An offering of a new issue of $787,000 
State of Maryland 4% per cent certifi 
cates of indebtedness, general construc- 
tion loan of 1929, maturing serially from 
Feb. 15, 1933 to 1945 inclusive, has been 
made by J. A. W. Igilehart 


St. Louis Securities—St. Louis Stock 
News and Transactions 


The company has no funded debt or ~ 100, against current liabilities of $111,- 


ULLNESS but not de- 
gee seems to ex- 

most lines in 
od "Eighth Reserve 
District. Extreme con- 
servatism in buying 
is reported in whole- 
sale and retail lines, 
due principally to bad 
but a slight improvement in 





weather, 
retail sales has been noted in the past 


few days. Collections continue slow. 

Shoe manufacturers continue to re- 
port good business, especially in novelty 
lines. 

Steel and iron operation are holding 
at a satisfactory level and most of them 
expect large orders this Spring. 

Building operations continue practi- 
cally at a standstill; building permits in 
St. Louis decreased 85 per cent for Jan- 
uary as compared with a year ago. Bank 
clearings and balances on individual ac- 
counts decreased 10 to 15 per cent. 

The employment situation has im- 
proved. Crops are in good condition, 
with a decrease in acreage. 


Gardner Motor Company: 


The excellent financial condition of 
the Gardner Motor Company, Inc., is 
set forth in the company’s preliminary 
report for the year 1929. This report in- 
dicates cash on hand of over $300,000 
as against total current liabilities of 
less than $50,000. Thus the ratio of 
cash alone against current liabilities is 
better than 6 to 1. 

Indieations are that when total cur- 
rent assets are added to cash on hand 
the ratio of current assets to current 
liabilities will be around 17 to 20 to 1. 
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preferred stock, so these preliminary 
figures clearly indicate an unusually 
strong, clean, liquid financial condition 
and that the company is undoubtedly 
prepared, from a financial standpoint, 
to proceed with any reasonable program 
that it may undertake. 

It is understood that stocks of any 
cars on hand unsold in the field are 
lower than at any similar period in the 
company’s history, and therefore, with 
a revival of buying on the part of the 
consuming public, factory operations 
should immediately respond. 


Knapp-Monarch Company 


The Knapp-Monarch Company reports 
for 1929 net profits after taxes and pre- 
ferred dividends of $119,763, equal to 
$3.99 the share on the 30,000 shares of 
common outstanding, an increase of 74 
per cent over net for 1928 when it 
amounted to $2.29. Net before preferred 
amounted to 5.91 times preferred require- 
ments, as against 3.83 times in 1928. 

The company’s balance sheet shows a 
strong cash position, with current assets 
approximately $383,000, against current 
liabilities of $53,000, or better than 7 
to 1. Cash, demand loans and market- 
able securities amount to $111,778, or 
more than twice current liabilities. Net 
current assets figure out $44 on each 
share of preferred, which has a current 
market of 38. Sales for the year were 
$1,440,788, an increase of 29 per cent 
over those of 1928 when they were 
$1,111,710. 


Landis Machine Company 


The balance sheet of the Landis Ma- 
chine Company as of Dec. 31 last 
shows surplus for 1929, before preferred 
and comm dividends, $196,860, which, 
after deduction of $17,500 preferred divi- 
dends, amounts to $3.58 the share on the 
50,000 shares of common outstanding. 
Surplus account which, at the close of 
1928 had been $1,023,903, is increased to 
$1,053,264 at the close of 1929 after pay- 
ment of all dividends. 


183, or about 22 to 1, as compared with 
14 to 1 at the close of 1928. Current as 


sets include: Cash, $44,607, against 
$112,721 the preceding year; working 
funds at branches, $13,912, against $10, 


712;.instalment notes receivable on cus 
tomers’ accounts and accounts receivable 
less reserve, $1,792,753, against $1,823, 
964; inventories, $561,828, against $473, 
897 the preceding year. Total of $15,000 
of bonds were retired, bringing bonded 
debt down to $485,000. 





Mercantile Commerce Bank 


The Mercantile Commerce Bank and 
Trust Company of St..Louis has adopted 
an old-age retirement program providing 
pension provisions for approximately 550 
employes, underwritten by the Metropoli 
tan Life Insurance Company. The pro 
gram includes also $2,000,000 of group 
life insurance, $1,000,000 accidental 
death and dismemberment protection and 
weekly sick and non-occupational acci- 
dent benefits. 

The bank will pay the entire cost of 
pensions based on service before the plan 
became effective, while the cost of pen 
sions based on service after the plan was 
adopted, as well as the various group in 
surance features, will be met by deposits 
on the part of both the bank and the em 
ployes. . 


United Carbon Company 


The United Carbon Company reports 
for the year ended Dec. 31, 1929, net 
earnings, after depreciation, depletion 
and Federal taxes, of $1,314,556, com 
pared with $932,105 for 1928, an in- 
crease of 41 per cent. In 1929 deduc 
tions for depreciation and depletion ag 
gregated $1,523,524, compared with 
$1,280,193 in 1928. After deducting pre- 
ferred dividends paid during the year, 
but without considering the participat 
ing feature of the preferred, the balance 
is equivalent to $4.04 per share on the 
average number of shares of common 
outstanding during the year 1929. 


The capitalization at the close of the 


& Co. of | 








Current assets are shown at $2,388,- year shows substantial changes. Com- 
Week Ended Saturday, February 15, 1930 
BANKS. STOCKS 
Sales. High. Low. Last | Sales High. Low. La 
3 First Nat Bank..... . 90 88 90 32 Do pf 106 106 106 
g 0 
TRUSTS. 100 ~ x poenereh 37 27 37 
223 Frank-Amer Serer | 274 297 61 Laclede Steel 40 40 40 
|... bi FO eer 298 294 29% 5 Lac Chr 33 33 33 
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53 Do ist axons’ . 
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SE aN dekh cseni bacest 
TR OS errr $17,500 Houston Oil 5igs 935% 93% 93% 
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25 Hussman Ligonier . 1,000 Scruggs 7s ....... 964%, 964% 96% 
45 ~ fF es ‘ 2,500 Scullin 6s 9014 90 9015 
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Baltimore. The certificates are priced 
to yield 4 per cent to 3.95 per cent, ac- 
cording to maturity, and are legal in- 
vestment for savings banks and trust 
funds in Maryland, Massachusetts, New 
York, Connecticut and other States, and 
eligible as security for postal savings 
deposits. Maryland reports an assessed 
valuation for 1928 of $2,785,068,986 and 
net bonded debt as of June 30, 1929, of 
$27,154,859. Total net bonded debt is 
less than 1 per cent of assessed valua- 
tion. . 


Reeves Brothers Company 


Negotiations have been completed 
hon the Chicago Bridge and Iron 
Company purchased the Reeves Brothers 
Company steel plate fabricating plant at 
Birmingham, Ala. The plant, which has 
a capacity of 4,000 tons per month, is 
located on a forty-acre tract, which was 
included in the transaction. 


Exchange 


mon stock outstanding changed from 
212,564 to 393,073 shares, as a result of 
two offerings of stock at $50 a share 
and exercise of nearly all of the out- 
standing stock purchase warrants at $30 
a Share. These warrants were issued in 
connection with the company’s $2,500,- 
000 of bonds in 1925, which bonds were 

all paid off during 1929. Of the 52,631 
shares of preferred stock outstanding at 
the close of 1928 the company owned 
26,576 shares at the close of 1929. 

Current assets at Dec. 31, 1929, aggre- 
gated $6,056,398, as compared with cur- 
rent liabilities of $1,049,257. Included 
in current assets were $1,485,000, prin- 
cipal amount of Mississippi River Fuel 
Corporation bonds. The company also 
carries on its balance sheet, but not 
among its current assets, 88,020 shares 
of Mississippi. River Fuel Corporation 
stock, constituting 13 per cent of the 
stock of the company, which owns the 
pipe line from Monroe to St. Louis. 

The company has contracts for the 
sale of natural gas to companies which 
have pipe lines from the Monroe and 
Richland (La.) fields to St. Louis, Bir- 
mingham-Atlanta, | Memphis, 3aton 


Rouge, Shreveport and Houston. Deliv- 
eries to these lines, excepting Baton 
Rouge, commenced on or shortly before 
Jan. 1, 1930, and at the present time, in- 


cluding Baton Rouge, are at the rate of 
approximately 40,000,000 cubic feet per 
day. In the opinion of the management, 
daily requirements of these pipe lines 
for the United Carbon Company gas will 
increase to about 70,000,000 cubic feet 
this year. 

The company has a number of smaller 
contracts for the sale of natural gas 
from the Monroe and Richland fields and 
ilso from Kentucky, West Virginia and 
Texas, under which aggregate daily 
sales now approximate 20,000,000 cubie 
feet 
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ment of Mines from 
the gold mines of the 
Province for January 
show a decline of 
$298,787 from the 
previous months, but 
an increase of $79,- 
214 over January, 1929, in values re- 
covered from a smaller tonnage of ore 
milled. The total value of output in 
January, 1930, was $2,742,488. 

Compared with the monthly average 
for 1929, the total value of the January 
output was slightly lower. Due in part 
to the loss of the Dome mill, there was 
small recovery from clean-up at this 
property. 

Output from the Kirkland Lake area 
last month was considerably in excess 
of the monthly average from that field 
in 1929. 

Statistics of the output of Ontario’s 
gold mines follow. Gold and _ silver 
values were: 


ETURNS received by 
R the Ontario Depart- 






Porcupine. 
Value, 
Ore Milled, Crude 


Period. Tons. Bullion. 
Calendar year 1929 (re- 

9A rers 2,865,261 $19,324,763 

2 1,610,397 


Average per month...... 238,772 
January, 1929 ............ 247,765 1,604,861 
i CD 6 sen évcdecee 210,554 1,460,600 


Kirkland Lake. 
Calendar year 1929 (re- 

DD a¢eaceeeeeaseeaces 1,106,499 $14,067,349 
Average per month, 1929. 92,208 1,172,296 
January, 1929 ............ 89,227 1,058,413 
January, 1930 ...... peseses 101,443 = 1,281,888 

For the two districts combined, the 


figures are as follow: 








Ore Milled, 

Period. Tons. Value. 
Calendar year 1929.......3,971,760 $33,392,112 
Average per month...... 30 2,782,676 
January, 1939 ........... 36,932 2,663,274 
January, 1930 ............ 11,997 2,742,488 








In January ayy mines in order 
of output in the two districts were as 
follows: 

Porcupine—Hollinger, McIntyre, Dome, 
Vipond, Coniaurum, March, West Dome 
and Porcupine United. 

Kirkland Lake—Lake Shore, Teck- 
pe one Wright-Hargreaves, Sylvanite, 
Kirkland Lake Gold and Barry-Hillin- 
ger. 

January Gold Receipts 

Receipts of crude gold bullion at the 
Royal Mint, Ottawa, for January to- 
taled 8,294.84 crude ounces, containing 
6,496.69 fine ounces of gold worth $134,- 
298, and 723.01 fine ounces of silver 
valued at $330, or a total value of $134,- 
629. The total value of receipts in Janu- 
ary, 1929, was $2,784,293. The decline 
may be explained by larger shipments to 
branches of the United States Mint, 
due to favorable rates of exchange. 

According to figures issued by the 
Dominion vernment, exports of all 
grades of nickel from Canada in Jan- 
uary were $112,000 more than in the 
same month last year. Exports last 
month totaled 11,628,300 gm having 
a value of $2,592,588. This figure rep- 
resents one of the best monthly outputs 
on record for the International Nickel 
Company, which exports the bulk of the 
nickel of the Dominion. It exceeds in 
value that of the export in December, 
1929, by $620,658, while the increase in 
poundage last year is 2,696,200. 

Following are the figures of exports 
of the different grades of ore and the 
value for January: 





Pounds. Value. 
MG Shia dured-s-ebud bose 5,459,7 $984,015 
A Tah bes 6cetveeeccas 245, 72,795 
DEED  Santecscbcccee’ 5,933,200 1,535,778 
SS err 11,638,300 $2,592,588 


Total poundage and value of nickel 
exports for January, 1929, were 11,508,- 


200 pounds, with a value of $2,480,424. - 


Canadian Hydro-Electric Corporation 


The year 1929 was one of continued 
expansion and growth for the Cana- 
dian Hydro-Electric Corporation, Ltd., 
controlled by the International Hydro- 
Electric System. Additional generators 
were placed in operation in its hydro- 
electric plants, new transmission and 
distribution lines were completed, sub- 
stations were built, and a large amount 
of general miscellaneous construction 
work was carried through to completion 
during the year. These activities re- 


sulted in adding considerably to the in- 
stalled capacity of the corporation’s sub- 
sidiaries—Gatineau Power Company and 
Saint John River Power Company—to 
meet the growing demand for electric 
energy, and in further unifying and co- 
ordinating the distribution facilities of 
Gatineau Electric Light Company, Ltd., 
another subsidiary of the corporation. 

Generators of an aggregate capacity 
of 83,000 horsepower were installed in 
the Farmers, Chelsea and Bryson hydro- 
electric plants of Gatineau Power Com- 
pany. In the Farmers powerhouse on 
the Gatineau River, the additional 24,- 
000 horsepower unit raised its total in- 
stalled capacity to 96,000 horsepower, 
and the 34,000 horsepower generator 
started in the Chelsea station, a mile 
above Farmers, increased its installed 
capacity to 136,000 horsepower. With 
the addition of these generators, Ga- 
tineau Power Company now has 439,000 
horsepower installed and in operation 
in its four plants on the Gatineau River. 


Canadian National Railways 
Gross earnings of the Canadian Na- 
tional Railways for the week ended Feb. 
7, 1930, were $3,921,539, as compared 
with $4,375,872 for the eorresponding 
period of 1929, a decrease of $454,333, or 
10 per cent. 





Canadian Pacific Railway 


The Canadian Pacific Railway will ex- 
pend more than $50,000,000 in 1930 on 
new equipment, new branch line construc- 
tion and improvement to existing equip- 
ment and roadbed, according to an an- 
nouncement received in New York by 
the local offices of the road from its 
chairman and president, E. W. Beatty. 
This sum, it was pointed out, will not in- 
clude large expenditures to be made dur- 
ing the year on ocean steamships now 
building or on the work of the road’s 
department of colonization, which will 
approximate $1,000,000 for 1930. 

Orders totaling $14,442,730 have been 
or will be placed for equipment and for 
the conversion and improvement of exist- 
ing equipment. More than $3,000,000 
will be expended on the improvement and 
extension of the Canadian Pacific tele- 
graphs and $3,500,000 on the road’s sys- 
tem of hotels. Additions to rail facilities 
in all parts of Canada will total about 
$10,000,000. The expenditure for new 
work in Eastern Canada will approxi- 
mate $7,500,000. 


Central States Power and Light Corp. 


The Central States Power and Light 
pos ra ates of the Utilities Power and 
Light System has issued $3,000,000 of 
dditional first mortgage and first lien 
gold bonds, 5% series, due 1953, in con- 
nection with which it is revealed that the 
corporation is acquiring the Canada 
Electric a td., and the Eastern 
Electric and evelopment Company, 
Ltd., supplying electric light and power 
in Nova Scotia and New Brunswick, 
Canada, and directly or through a sub- 
sidiary the properties of Western Coun- 
ties Gas Company and the gas property 
of the Rubana Oil Company in kia. 
homa. 

Upon compietion of the present fi- 
nancing, which will be done through the 
Chase Securities Corporation, Pynchon 
& Co., West & Co., Central-Illinois Com- 
pany and W. S. Hammons & Co., the 
corporation will have outstanding $13,- 
500,000 first mortgage and first lien gold 
bonds, 5% per cent series, due 1953, 
followed by 80,000 shares of $7 dividend 
preferred stock of no par value, and 40,- 
600 shares of common stock of no par 
value. 

Central States Power and Light fur- 
nishes electric light and power, gas or 
other_utility services to 128 cities and 
communities in Iowa, Kentucky, Louisi- 
ana, Minnesota, Mississippi, Oklahoma 
and Texas. Through controlled sub- 
Sidiaries it also serves sixty-two com- 
munities in Alabama, Missouri, North 
Dakota, and in New Brunswick, Canada. 








Massey-Harris Company 


Massey - Harris Company for fiscal 
year ended November 30, last, reports 
an increase in operating profit over 
1928 of $688,000. Sales showed a net 
increase of 16.73%. 

Income from operations, before deduc- 
tions for Federal taxes, depreciation and 


News of Canadian Securities 


interest, amounted to $4,740,915, a ainst 
$4,072,910 in 1928 fiscal year. rofit 
from sale of assets amounted to $127,991, 
against $885,218, bringing up total in- 
come to $4,868,906, against $4,908,124 
in 1928. After deducting interest, de- 
preciation and taxes, net income, ex- 
cluding profits from sale of assets, was 
$2,727,503, equal after preferred divi- 
dends to $2.76 a share on 725,970 shares 
no-par common outstanding at end of 
year. In preceding year, net income, be- 
fore giving effect to profits from sale 
of assets, was $2,290,407, equal after 
preferred dividends to $2.98 a share on 
483,596 shares no-par common outstand- 
ing November 30, 1928. 

After adding $127,991 received in 
sale of assets, and deducting $54,680 
appropriation for pension fund and 
common dividend payments of $1,269,439, 
there was left for surplus $805,980. In 
preceding year, after adding $835,218 
from sale of assets and deducting $340,- 
607 write-off for bad debts and $47,839 
for pension fund, there was left $1,864,- 
626 for surplus. No common dividend 
payments were deducted in 1928, as 
initial dividend of 75 cents on common, 
placing stock on $3 annual dividend 
basis, was not declared until the second 
quarter of 1929. Preferred dividend 
payments in 1929 were $725,394, against 
$708,121 in 1928. 

The 120,899 shares old $100 par 7% 
preferred were redeemed in May, 1929, 
and a new issue of 120,899 shares $100 
par 5% preferred substituted. The com- 
pany during the year received $14,522,- 
480 from sale of additional shares, but 
this money was available for use less 
than five months of the fiscal year. 

Balance sheet as of November 30, last, 
shows that, in addition to substituting 
120,899 redeemable cumulative 5% pre- 
ferred shares, $100 par, for old preferred 
issue, and issuing 241,798 shares addi- 
tional no-par common at $60 a share, 
company duriag year wrote off entire 
bond discount and expenses shown as 
assets on November 30, 1928, made re- 
serve against any premium payable on 
redemption of 7% preferred shares and 
repaid bank advances out of proceeds of 
new capital. 


General Steel Wares 


General Steel Wares, Ltd., for fiscal 
year ended Dec. 31, 1929, reports net 
income of $335,972, equal after preferred 
dividends to 10 cents a share on 200,000 
shares no-par common stock. In preced- 
ing year net income was $555,790, or 
$1.20 a common share. 

Balance sheet shows current assets at 
$8,458,148 against current liabilities of 
$1,224,231, leaving net working capital 
of $7,233,917, compared with working 
capital of $7,412,131 year before. Addi- 
tions to plant during year, given a valua- 
tion in balance sheet of $526,743, brought 
fixed assets to $11,990,912 from $11,- 
463,961. Bonds are carried at $9,000,000, 
unchanged, and subsidiaries’ bonds slight- 
ly lower, at $288,000. Reserves total 
$4,237,236 and surplus $309,228. Among 
current liabilities, bank loans are car- 
ried higher, at $663,662, against $569,- 
= and payable $464,912, against $506,- 
69. 


Royal Trust Company 


The Royal Trust Company stockhold- 
ers at a special meeting voted to split 
20,000 shares of $100 par value capital 
stock into 100,000 shares, $20 par. Ac- 
tion is subject to confirmation by the 
Quebec Legislature. H. B. Mackenzie, 
former — manager of the com- 
pany and now general manager of the 
Bank of Montreal, and Britton Osler, 
K. C., of Toronto, were added to the di- 
rectorate. 


Sun Life Assurance Company 


The Sun Life Assurance Company of 
Canada considerably increased its in- 
vestments in the United States during 
1929. Market value of United States 
Government bonds and preferred and 
common stocks on Dec. 31 was approx- 
imately $300,000,000. 

The report for 1929 shows bonds, pre- 
ferred and common stocks at close of 
last year carried at $460,479,021, against 
$389,390,276 on Dec. 31, 1928; from the 
latter figure there was deducted $20,- 
000,000 to provide against possible mar- 
ket fluctuations and in 1929 this margin 





was increased to $30,000,000, so that 
the net figure at which the company’s 
securities were carried was $430,479,021, 
against $369,390,276 at the close of 1928. 

New records in volume of business 
were established last year, as shown by 
the following comparative figures for 
1929 and 1928: 

1929. 1928. Inc. 

New pol 


paid for $654,451,143 $441,244,390 $213, 206,753 
Total as- 


sur. in 
force . .2,401,237,036 1,896,159,934 505,077,102 
et 


or 
year ... 172,857,771 144,747,393 28,110,378 
Total as- 

sets 

Dec. 31. 568,197,954 488,958,706 79,239,248 


For the first time, the average policy 
last year exceeded $4,000. Last year wit- 
nessed the greatest advance the com- 
pany has ever made in one year. 


Regarding earnings on investments, 
the report says: “The rate of interest 
earned on the mean invested assets has 
risen to 7.02 per cent. This figure in- 
cludes a certain amount from bonuses 
and stock privileges accruing on many 
of the ce ge holdings, but if these 
were entirely eliminated the rate would 
still be 6.60 per cent. 

“A net profit of $13,077,284 was real- 
ized from redemption or sale of securi- 
ties.” 

At annual meeting President T. B. 
Macaulay again emphasized the fact that 
the company buys securities to hold, and 
that it does not invest with an eye on 
stock market prices, but rather invests 
in securities the earnings of which will 
increase in years to come. He declared 
that the permanent investor should be 
little concerned with prices bid for se- 
curities on the Stock Exchanges. As an 
instance of the little effect the stock 
market had on real values, he Stated that 
since the 1st of October, last, the com- 
pany had received increased annual divi- 
dends of more than $1,000,000. 


“When investing our funds, we have 
an eye to the distant future—ten, twen- 
ty, thirty years hence,” he said. “Through 
our large stock holdings we have become 
permanent partners in the great utility 
and other corporations which serve our 
large cities and, in fact, our people every- 
where. We have identified ourselves with 
them and may be said to have invested 
in them. We believe in the future of Mon 
treal, of New York, of Chicago, and all 
our great cities. We believe still more in 
the future of both Canada and the United 
States, and our investment policy is 
based on that confidence.” 


Mr. Macaulay further pointed out that 
the securities of the company are so 
undervalued that even the financial panic 
of last November, which caused such a 
tremendous drop in values, did not reach 
the figures at which the securities are 
carried. He also stated that the conserva- 
tive policy of undervaluing the company’s 
holdings would be continued to ain even 
greater degree than it has been. 


Windsor Hotel 


The Windsor Hotel, Ltd., for fiscal 
year ended Dec. 31, 1929, reports profits, 
before bond interest and depreciation, of 
$681,180, against $620,008 in preceding 
year. After deducting interest of $214,- 
314, against $218,519 in 1928, and depre- 
ciation of $170,000, against $100,000, net 
income was shown at $296,366, against 
$301,489. Net income last year was 
equal, after preferred dividends, to $3 a 
share on 50,000 shares of common, com- 
pared with common share earnings in 
preceding year of $3.15. Current assets 
are reported at $1,162,130, against cur- 
rent liabilities of $334,202, giving work- 
ing capital of $827,927, compared with 
$540,546 year before. 


Province of Nova Scotia 


The Province of Nova Scotia has issued 
a call for sealed tenders, to be opened on 
Feb. 25, for a new issue of $5,000,000 5 
per cent debentures, due March 1, 1970. 
The purchaser of the issue will be given 
the right to purchase an additional issue 
of $4,000,000 at the same price. Bids for 
the issue are to be made in terms of New 
York funds. This will make the first 
long-term financing done by the Province 
since mid-May, when an issue of $2,560,- 
000 5 per cent debentures, due 1959, was 
awarded to the Royal Securities Corpo- 
ration slightly below par. 
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News of Foreign Securities 


=} ONDON — The stock 
markets were dull on 
Monday, despite the 
opening of a new ac- 
count. The tendency 
in British funds was 
easier. The feature 
of the industrials was 
ar). fall of 7s. 6d. in 
shares of the Inveresk Paper Company 
on selling from the North. Little change 
occurred in shippings, while rubbers 
were uncertain. 

After a weak opening on Tuesday the 
market revived and prices of leading in- 
dustrials moved upward. A fresh decline 
in sterling helped to depress gilt-edge 
securities. French bonds were not af- 
fected by the Tardieu Cabinet’s fall. 

The market for investment stocks is 
showing a cheerfulness which contrasts 
strikingly with the depression that pre- 
vailed only a short time ago. Several 
factors have combined to produce this 
encouraging change of sentiment. The 
first place must be given to the reduc- 
tion of the bank rate, because the cheap- 
ening of money is diverting into gilt- 
edged securities funds which have hither- 
to earned good rates on deposit with the 
banks, but can now be more profitably 
employed in outright investments. 

Last week’s large oversubscription to 
the Indian Government’s short-term loan, 
which had to be offered on particularly 
attractive terms in order to insure suc- 
cess, has also had a stimulating effect. 
All-around recovery which has occurred 
in Australian stocks, following the reas- 
suring statement by the Commonwealth 
Government, has allayed nervousness re- 
garding that particular group of se- 
curities. 

The following are closing prices in the 
London Stock Exchange on Feb. 18, with 
net change from prices on Feb. 11: 


Closing Net 





Price. Ch’ge 
Angio-Dutch .......... .34s 3d + 9d 
pS rere £4 ne 
Brazilian Traction ...........£37% 
B’wana M’Kuba ............ 2s 6d 
British Celanese ............ 12s 6d oe 
Eee £8% — % 
Celanese Corp of America.....£5%4 — % 
Comsteside, TAG .. 2.55.5 ce cses £2% — % 
pS _ 62s 9d —4s 3d 
NS 65 Sign a acytsi-s karedaton ,— &% 
Dunlop Rubber ........ ....138s 3d — Led 
Gramophone Co, Ltd ..... .. £44 a 


Hydroelec Sec (basis $5- £1). . .$438% + 1% 
Imperial Tobacco...... ‘a — s d 
Int Holding (basis $5-£1). 
London Underground 


London Midland Ry .... £51 — 3% 
Mexican Eagle ...... ‘ .. .12s 6d —1044d 
Rand Mines ......... ios: £3 res 
=. Ere .- -£43% — 2% 
2 Rae ...£382 — %& 
Russian Asiatic ....... rer 6d ; 
Shell Transport ......... £45 — &% 
Selfridge 6% pf ....... hae .22s 

United Havana Rys ...........£23 — 24 
CO See Is Ted — sia 
| rrr reer £101% — 


Considerable activity is developing in 
the market for new capital issues, owing 
to the eagerness to take advantage of 
this change in sentiment. Several im- 
portant loans are being arranged. Among 
the impeding issues are a 3% per cent 
debenture stock of the Metropolitan 
Railway for £12,000,000, which will yield 
nearly 5% per cent, and an issue of £14, - 
650,000 by the Nigerian Government in 
5 per cent stock, which will yield 5 1-16. 
Several issues are also being privately 
placed, including £1,500,000 in 4 per cent 
debentures at 74 offered by the Buenos 
Aires Great Southern Railway. 

It is still felt that too much haste in 
such issues would soon lead to conges- 


tion, because the market’s ability to 


absorb new stock is still limited and 
the public demand not yet really keen. 
Generally speaking, however, the stock 
markets are in a happier frame of mind 
and that should tend to increase, now 
that the long-awaited settlement in se- 
curities of the Hatry group of companies 
has been successfully negotiated. 

Public demand remains small, but the 
bad impression left by last year’s un- 
pleasant incidents seems to be ast 





DISSOLU TION 


NOTICE. 

The First National Bank of Alvarado, Texas, 
iocated at Alvarado, in the State of Texas, is 
closing its affairs. All note holders and other 
creditors of the Association are therefore hereby 
notified to present the notes and other claims for 
payment. B. M. Sansom, President. 

Dated, December 21, 1929. 





Last week .... 


1929 te date ........ 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Feb. 15, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


Previous week ORL ARON Pao 
eee eee ek OOD . nessa awe 
rere er eee 


N. ¥. Stock Exchange. N. k ‘urb. 
.. .$11,771,500 1,614,000 
... 15,490,000 1,857,000 
... 14,184,500 2,479,000 
... 88,148,000 10,603,000 
... 96,841,500 12,246,000 

High. Low. 

we 107.04 106.91 


10 Foreign Government Bonds ...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1929. 

British 5s ........1011%4@101% 1013%%@101 1011%4@1005%% 102%4@101 ii 

British con. 24%s 544%4@ 54% 544%4@ 53%  54%@ 53 i 554%4@ 55% 

British 4%s 96%4@ 953% 95%@ 95 96%@ 93% 981% 
French rentes (in 

| eer 89.80@88.00 89.95@88.95 90.10@84.60 72.10@71.20 
French W. in 

Paris) .102.10@101.35 102.60@100.70 107.90@100.70 97.50@96.75 








passing, if the steadily increasing volume 
of inquiries received by brokers from 
clients is a safe i indication. 


Paris 


Monday’s session of the Bourse was 
far from animated and the tendency gen- 
erally was heavy. There was a slight 
rally just before the closing, but the 
number of transactions for the day was 
extremely reduced. The public continues 
to favor bond investments over stocks, 
while the uneasy political situation con- 
cerning the finance bill is another un- 
favorable factor. 

The Bourse was comparatively unaf- 
fected on Tuesday by the government 
crisis. While some stocks showed small 
losses and trading generally was slack, 
there was no great change in prices from 
previous sessions. There are no signs of 
a crash which might be expected from a 
government’s fall on financial policy. The 
inference is that there is confidence in 
the formation of a new Cabinet capable 
of solving the difficulties on the Bourse. 

The Paris Bourse is in a state of com- 
plete stagnation, with speculation prac- 
tically non-existent. Every attempt at 
stimulating .recovery in prices is followed 
by reaction. Financial Paris has there- 
fore been compelled to recognize that the 
after-effects of the Autumn crisis have 
not yet worn off. Furthermore, Paris 
was obliged during the latter part of last 
week to absorb large sales of stock from 
Brussels, where the situation is even 
worse than here. 

The following are closing prices on the 
Paris Bourse on Feb. 18, with net change 
from prices on Feb. 11: 


BONDS. 
Closing 

Price Net 

(Francs). Chge. 

French rentes 3% perpetual.... 86.30 —3.45 

French rentes 4% 191 ...-100.25 — .50 

French rentes 5% 1915-16. .101.20 —1.00 
BANKS. 

Banque de France . 24,600 —200 


Banque de Paris et des Pays B. B85 — 1% 


CHOGHC EMOOMOM 22. ici ccc cccce 050 —100 
CANAL. 
Canal Maritime de Suez. ..-19,780 + 40 
RAILROADS. 

Chemin de fer du Nord........ 2,475 — 55 
Paris-Lyons-Mediterranee .... 1535 — 22 
MINES 
Mines de Courrieres .... .. 1,660 — 40 
me Rael ag PS cacaetaieie : eS ee 


ee nc ncccceceses 5,375 —290 
Soc Miniere & , . 1,035 — 43 


PUBLIC UTILITIES. 


Cie Generale d'Electricite....... 3,510 —115 
Soc Lyonnaise des Eaux..... 3,520 —105 
Cie Francaise des Pro Th-Hous 1,143 — 51 
INDUSTRIALS. 
Trefileries & Laminoirs du Hav 2,100 70 
SN Ge GD coccccccccaneses 990 — 65 
Societe Andre Citroen........... 1,075 — 42 
Ste Francaise — nike gation 183 + 18 
i. 2p rT 3,445 — 35 
Pag Oe errr? 1,950 — 80 
eee | ‘Kuhimann . . 1,085 — 43 
Coty, SA ; .... 1026 + 16 
OIL. 
MiapOE TUCO: 5 oases csc sssnces . 3,980 — 85 
Berlin 


The Boerse opened the new week ir- 
regular, influenced by a three-point dro 
in Siemens shares. Owing to the pe | 
volume of trading, however, no great 
change in prices took place. During the 


second hour Dessauer Gas and Polyphon 
advanced slightly, which caused general 
recovery. Siemens was able to regain 
the day’s losses. Reichsbank shares 
were steady, the mining group uneven, 
the chemicals slightly weaker and most 
other stocks neglected. 

The downward movement continued at 
Tuesday’s session of the Boerse and the 
market declined all along the line. Un- 
certainty regarding the financial pro- 
gram, apprehension that the defeat of 
Tardieu’s Cabinet might retard ratifica- 
tion of the Young plan and bearish at- 


tacks on Dye Trust shares, which de- 
clined three points, were depressing 
factors. 

The internationals, Chade, Svenskas 


and Polyphon were offered from abroad 
and dropped several points. Artificial 
silks and the mining group were also 
weaker. Siemens of the electricals, which 
opened steady, eased later to 258. The 
close was generally weaker and prices 
declined further after the closing. 

The Berlin stock market during last 
week as a whole moved with indecision. 
In the middle of the week there was 
heavy buying of Farbenindustrie, which, 
however, remains at less than one-half 
of the highest price of 1927. Thus far 
the cheapness of money has sent up 
bonds rather than stocks. The Federal! 
“book debt,” which consists of an uncerti- 
fied loan issued in payment of compen 
sation to native war sufferers, continue 
to rise rapidly. 

The Frankfurter Zeitung’s index of 
average Stock Exchange prices as of 
Feb. 8 was 111.62, practically unchanged 
from the 111.64 of the preceding week 
and aati with 104.89 at the end of 
1929 


The following are closing prices on 
the Berlin Stock Exchange on Feb. 18, 
with net change from prices on Feb. 11: 

Pct. of Net 

Par. Chge 
Allg Deutsche Credit (ADCA) (10).121 
Berlin Handels Ges (12 187 


. ‘ v 
Commerz und Privat- Bank (11) 157 3 
Darmstaedter & Natl Bank (12 235 — 3 
Deutsche Bk & Disconto Ges (10) 149 2 
Dresdner Bank (10) . 150 3 
oo Sarre *295 11 
e Kuns Unie (AKU) (18) 111 7 
g Elektr Ges (AEG) (8) 172 7 
Poni Motor Co, Berlin (—)... 194 + 4 
Gelsenkirchen Bergwerk (8) 137 1 
Gesfuerel (10) ......... 165 7 
Hamburg-Am Line (HAPAG) (7) 100 5 
Hamburg Electric Co (10) ; .134 1 
Harpener Bergbau (0) 135 
Hotelbetrieb (12) . 157 2 
I G Farben Indus (Dye Trust) (12).162 1 
Kali Chemie (7) ...... 161 
Baretedt (33)_......... ‘ 28 2 
Mannesmann Tubes (7) .. 108 4 
North German Lloyd (8) 104 2 
Phoenix Bergbau (6%) . 105 + 1 
Polyphonwerke (20) ... 276 +7 
Rhein Westf Elektr (RWE) (10) 178 — 4 
Sachsenwerk Light & Kraft (7%) a +- 3 
a ay & Halske (14) 57 15 
Stoehr & Co Kamm aylan (10) 103 3 
Leonhard Tietz (10) . 160 —1 


Ver re (U S Stl Wks) (6)..101 3 
*Ex d 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
Feb. 19: 

“As expected, the rise of unemploy- 
ment in February is smaller than for 
the preceding Winter months, but hopes 
of an early decrease were disappointed, 
owing to the return of cold weather, 
preventing the resumption of building 
activity. Improvement in the unemploy- 


ment situation is noticeable in the cloth- 
ing industry and apparently imminent 
in iron foundries and the building trade. 
The total number of unemployed in 
Vienna is now about 10 per cent larger 
than last year, but, according to inves- 
tigations made by private experts, the 
increase is due not so much to a rela- 
tive decline of business compared with 
last year as to agricultural laborers 
making use of the technical faults of the 
unemployment insurance act and migrat- 
ing to cities during the slack farming 
season, with a view to obtaining benefit 
under the above-mentioned law, which, 
in consequence, will have to be amended. 
An increase of season orders for con- 
structional purposes is making itself felt 
slowly in the iron industry. Regarding 
foreign business, an increase of export 
prices planned by the international raw 
steel cartel would improve the situation. 
Between the end of October, 1929, and 
the end of January, 1930, savings de- 
posits of the larger Vienna institutions 
rose above 12 per cent.” 

The following prices show the closing 


on the Vienna Stock Exchange on 
Feb. 18: 
In In 
Sch. Dol. 
Neiderostericher Escompt....... 17.00 2.40 


Creditanstalt, new (5 old, 1 new).51.0 7.20 
Mercurbank, new (50 old, 9 new).20.3 2.87 
Wienerbankverein, new (3 old, 1 





new) papeae teas oe biknsoosdnes’ aa 21.6 3.05 
DERID TIO o .i0 665-60 5565460%% 54 36.0 5.14 
SN CED o004 5:54 242518 pee wione 7.2 1.02 
A EG Union ex div... ; 28.0 3.96 
Leykan Josefstal - 6.2 .89 
Staatsbahn .......... .38.8 5.48 
WOE. Siscadepexucens 18.5 2.63 


Geneva 


The aoe are closing quotations 
on F eb. 


Closing 
Price. 
Union Financiere de Geneva..... : 724 
Societe de Banque Suisse ......... 842 
Rea eee 946 


American European Securities...... .. 244 
Hispano Americana de Electricidad....2,010 
Nestle & Anglo-Swiss Cond Milk Co 761 
ee | PR ree 746 


Cie Suedoise d’Allumettes, B...... a a 
BOND. 

Societe Merid d’Electricite ney 1927. 5,250 
Italy 


The following are prices of important 
Italian shares on Feb. 18, quoted in dol- 
lars on basis of prices on Milan Stock 
E xchange: 


BANKS. 
Bid. Asked. 
et Me NR San ae ile tind alk sy pp yd 107 109 
Banca Commerciale Italiana...... 76 77 


Banca d’Amer d'Italiana pas . Am. 104% 11% 
Banca Nationale di Credito.. 31 31 
CreGo TRADER cescisiveseccccces . 42% 43% 


PUBLIC UTILITIES. 


BROT 0.6. 6:0:05:0:9:05400 8069040000460: 16% 17% 
IETIOEIG. TOR 60560555 6:0045402 8050s 12 13% 
TtAlGAS .... ce cecsccscsvcccccvcees 12% 12% 
DO SOND owes cecaccncabnasces 42% 43% 
LOQRADOSG BHOOIIG 6occscdcccsccsece 46 47 

ee eee ee 6% 7 

SD PEUROEOOD pect vesncesavebeseenn ses ™ 8 

Terni Blectric ............ccccccce 214% 21% 
Unes siete a PS shake aie kes Morea Rass eee 5% 6% 

NDUSTRIALS 

OODMTIGR 6 oo ccvsennendovesnamesosses 4% 5% 
Ernesto-Breda ..............0:. - GB TF 

UE SONNE oi ons nab danescacs ness 19% 20% 
ee ey | ret re ae 10% 10% 
MERUOOUEEEE -0.6:0.00:20069404:05094690008 13% 13% 
Navigazione Generale Italiana.... 26% 26% 
PGE BOD oo ck vicscnnesevecness 494, 50% 


Norway Plans Huge Power Plants 


The possibility of exporting Norwegian 
electric power to Germany on a great 
scale is seen in plans to create three 
giant waterfalls in the Norwegian dis- 
tricts of Telemarken and Soerlandet. 


CHICAGO, ILLINOIS. 








GEORGE C. WILLIAMS 
PUBLIC ACCOUNTANT 
Consultant on Corporation and 


Individual Income Tox _ Matters 
oS PRACTIC RE 
U. 8S. TREASURY DEPARTMENT 
U. . BOARD OF TAX APPEALS 


Woolworth Building Tel. Fitzroy 6549 
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360 Atlantic Sugar Ref’rs 81, 8 Asbestos pf - i ee 10 10 | 256 Robinson Cone 11 21 94 Lal City Troy Laundry pf.. rs 
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149 Do cum Ist pf 26 26y, | a 1% WB % 60 Standard Paving 261 24 261 Columbi Setnee 100 
‘ F 2 6% | 190 Br Empire Steel 2d vf 41 41 41 135 D 39 8 ae ee : 
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10.783 Can Power & Paper Corp a 167 Do ist yy eee 217, 21 21 18911 Br Amer Oil 100 _, +4 Ohio Inv paps 31 33 
155 Can Steamship Lines 18 mod fo ae -+.+. 88% 873%, 87% "100 c : 44% 391, 4( Do pf ‘ . 10 
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100 Montreal Cottons, Ltd..130° 130 130 2 sem VR -.+5 47% AT ATS 600 § , Basi a aoe t oc pf . 
20,394 Mont L H & Pwr Cons..141% 135 7 69 Fanny Farmer 18 86-17% = 171 a a 4.25 4.15 4.1 a 
‘Lit Gawkt - & = 1,928 Ford of Canada, A : 31% «30° «3 3,250 Teck Hughes 6.50 6.20 6.2 27% 30 
52 a2 g nal ‘ « . eo = “ 4 w Vv rd 
2.245 National Breweries, Ltd. 30% 29% 29% Cer ee. Sa oe 27 wae. 2.40 2.30 2.3 Scioto Valley Ry & Pr iat pf. Pa ae 
112 Do 7% cum pf 291, 2915 2915 +38 a — ue Wares..... 16% 13 131% 3300 Wright-Hare 1.00 931.06 I i pf st 5 20 
as Nat Brick Co of Le ase xoodyear Tire pf.. . 107144 107 107 rgreaves 2.10 1.91 1.95 zr Chem a ee ‘ a 
__ prairie 6% cum red pf 27 27 27 20 + ater West Saddlery 41, 4 4 BANK STOCKS p ai 
16,761 Nat Steel Car Corp, Ltd. 76% 71 74 0 Hamilton Dairies 26 «2606 NK STOCKS Wells-Titusvilie pve: aee 
120 Ont Steel Prods Co, Ltd. 20 20 20 me ——2. Th pf. 65 65 65 408 Commerce ’ oF 16 1F 
75 Ottawa L H & Pwr Co.. 90 90 90 ayes Wheel 29 28 28 49 I — 20612 262 2¢ Oil pf iS a m4 
880 Power Corp of Can, Ltd. 78 77 774 10 Hinde & Dauche......... 14 14 14 j Seearen — = = Tracy Wells pf oh Ms 
Be Price Bros ‘ Co. ta 80 7 7372 - 100 Internat] Milling pf : 104, 102, 104 | rage 3 311 11 Wolfe Wear-U-Well pf . 95 al 
,278 Quebec Power Co 67 65 65 ss.% Nie . y 37Y 7% ooo 328 328 City Nat 1 Tr a 4 
21625 St Law Paper Mills Co 11% 10 10 140 Internat! Utilities, A 391. 39° 39° Soren 310% 31 ‘ a ~ 
= Do 6% cum red pf 68 67 68 125 “—a 5% 514 5% Fone 260 26) Savings 5 i 310 vin 
6.767 Shawinigan Wtr & Pwr. 80 716% 763 - . --- 5 75 75 TaN “Ne y sex 
265 Simon HM & Sons, Ltd... 41 401% 40% 160 Lake Superior Corp 4 2 12 STANDARD EXCHANGE Exchange vini 
oa) Seeens A ee ee 9214 91% 9112 183 Lake of the Wood {Sq 484 43 STOCKS : es “i 
57 Southern Can Power Co. 35 35 35 aan ods . 455 35 458 . ’ 1 TRUS ‘E , , 
2 249 Steel Co of Can, Ltd 48% 47% 48% 137 Loblaw, A ". 138 3% is Sales. High. Low. Last LAND TRUST CERTIFICATES 
381 Do pf i ; 401, 39 40 226 Do B ; oe 12% 13 92,505 Abana 1.19 1.02 9 B Bidg Site 5s or 
200 Twin City Rapid Trans. 29 29 29 = — Leaf . 15 15 15 66,159 Amulet .. 1.70 1.60 162 Century Bldg Site 5s. fet 1) gy 100 
135 Viau Biscuit Corp, Ltd, 9% 9% 9%, 6 0 A ...1041%4 104 104 123,350 Barry-Hollinger i8 13 is haple-State Theatre Site 5\%s.. 106 4 
1,385 Winnipeg Electric Co 191, 46 46 Pa. Loew's... . .... 40° 40040 6,487 Dome 7.75 7.40 7 erfeld Bidg Site Sigs. _ 
ANKE 2,942 Massey Harris : 39%, 37 37 6,257 Falconbridge 5.50 4.90 5 00 High-Gay Realty 5s : a 
= 922 Moore Corp ee) 8,010 Hollinger 5.90 5.60 75 Huntington Bank Bldg 5\%s.. peer 
32 Canadienne Nationale ...172%2 172% 172%, 10 Do pf A 11 1120% 120% 120% | 136.470 Howey . 1.02 90 92 arus 5s cabins 99 = 101 
47 Commerce 265 265 265 25 Do pf B.. é 155 153155 16,922 Hudson Bay 14.65 13.15 13.50 2. E State St 54s... : = 
127 Montreal 314 312, 312 922 Muirhead’s C ... ++ 3% 3% 3) 14,875 International Nickel . 39.55 38.00 38.2 70-74 N High St 54s........ . i 
53 Nova Scotia : 328 327 327 54 Do pf . 8% 815 rt 5,516 Lake Shore 23.00 21.75 22.0 Parcels Postoffice Site 5s... i * ee 
111 Royal 313 310 310 _31 Ont Equitable ; 39° 38° 39% | 14,500 Mandy . + ge le fuster Bldg Co conv @6....0 °°". See 
DOMINION GOVERNMENT BONDS . te pf... 2 1 2 ones beeen 2 20 2 —— : ™ 
3,000 Dom Can War Ln, ‘31..100.00 100.00 100.00 361 Page Herse ee 2 51.089 Sherritt-G 43.25 41.25 41.25 . _ 
23 e Victory Loan” 1933... ..102.15 101.95 102.00 2 ie ee. ea 90% 99, 99, end Sherritt-Gordon 2.98 2.90 2.9: Anglo-Norwegian Holdings, Ltd. 
39,650 Do 1934 ves... 101-70 101.45 101.55 123 Pressed Metals eum bh Baie | 70.810 Teck Hughes i a 4nglo-Nor , . 
13,200 Do 1937 104.79 104.75 104.75 1 Russell pf 97° 97 977 90 Treadwell Yukon 6.00 6.00 6.00 ? my o-! - wegian Holdings, Ltd 
efunding, ; 100.50 5 100.! 25 ; pa ,- ° a , 0.00 whicn 1s a |g : itis 4 poy 
ae We Oe 5.22.3. 96.70 96.70 96.70 ie 2: phan: mae ian os to 1.50 |.92 1.20 A = ie in ht rage British unit in the 
Oe 7 AL ; 2.55 5 2.35 wnal strv, r . P , 
BONDS. 179 _ Do pf 1293 91% «92 721355 Wright-Hargraves 210 «1:89 «1.98 faa ihe Gene on reports that net earn- 
900 semen Gian tk ee.. 19 70 wm | a Standard Chemicals Xe 34 33 33 - s of its a Pee subsidiaries for 
58,200 Can Pow & P Corp debs ee 1 11 12% the year endec une 2s ale 
(Laur Series) 73 69 71 92 _Do pf . , 38 37 37 Buffalo $1,262,992, of which oy aos co gr 
ate me tues es ay 68 70 _25 Sterling Coai - eA es 5 5 Cena ate 3 ich $662,338 accrued to 
1500 Montreal Tramways Co 530 Steel of Canada......... 48% 47 48 ? STOCKS the benefit of the holding company 
ist morteage 97% 97% 97% 0 St Lawrence C -.. 1148 11% 11% | Sales. High. Low Actual dividends received f an) 
4,000 DoG& RSF, Ser A. 92% 91% 92%, = ae 2 a i 310 Buffalo Gen Laundries pf i312 subaliieden amamian aa Sane ees 
1,000 Do G & RS F, Ser B. 92% 92% 92% 422 Tip T Tai wrrsssee 4 4 0 1,873 Buffalo, Niag & East pf 5% 25% ubsidiaries amounted to $479,493 and 
1000 Wayagamack P & P Co. 9 36 96. | 3 oa op ailors........ 2 z 35 50 Deco Refreshments rhithe 8 net income from these sources, after all 
ae nes : testes eeeeeees 102 50 Ford 14% i? | expe ” @4AaR At : 
CURB EXCHANGE 30 Traymore .. ES corres eee ee 8,548 elle, ~ AEE a penses, amounted to $437,400. This 
wiscuhaammeus avocus S ene Ge 4%: vee M1 Ml i 1-797 oo warrants, ag : oe times the amount required 
4 y * a > ww 214 a1, oO ¢ Ss 
me. tow. tan. | “Eee 10 9% 9% Bag og Ft ze 2 | f ivi ends on the preferred shares 
dee Riadianial gt - a om WC ar ones 22 22 15/050 Sylvanite = + for the period. After provision for 
Assoc Breweries Co...... 17 16 17 -— maa. veoves 27 QE 2B preferred dividends there was a bal: 
Do pf... 9 9 9 | 8S ee eins ‘90 ©6890 BANK AND INSURANCE STOCKS of shusenimaieis Gal as a balance 
Pn Eg ae ss ime 136 | 2 Winnipes Elec 1... 49 47% 47% of approximately $243,000 available for 
Amal Electric Corp 14 14 14 | ? P veeeeeeseO2 101, 101 45 East Side National sow the 420,000 shares of common stock out 
90 p .. 38 37 37 : . aalice 50 Guardian Casualty 7 7 stan » 7 «a ; ? 
eT ee ae : q CURB EXCHANGE. Ps — ~ galas 7 oi? i! tanding, or 57 cents per share out of 
a Done er Oil 44% 39% 40, Dadi STOCKS 670 M & T Trust. 106 ~ 10215 vg get share which accrued to the 
Canadian Vickers 5 5 5 | 70 Beatty Wash la INVESTMENT TRUSTS enefit of the holding company. 
Canada Vincents... 21%, 21% 21% 79 Beatty Washing Mast.... 31 30 31 The Tonsbergs Hvalfangeri Company 
25 Chemical Research Corp.6.00 6.00" 6.00 | re 90 86 «88 239 All-American Share 12% 10 in which Anglo-Norse Co Ltd., 
415 Curtiss-Reid Aircraft Co. 2% 2% 23; 20 Blue ibe eeneseeseces Be 22 22 705 Amherst Share 12° 11 h a 39 ye mene - 
OY eee 5 5 Se as Ganeda bon tednsesenes MR Me. ae 3138 Brott & Co. 9% 71 as a ot eer cent interest, reported net 
3 istil Corp Seagrams. 94 9 % | : srasevevedee, © ’ Commercial Share 45 ? earnings o 
eet... & os | 885 Canada Malting -........ 18 16 18 100 Erie Share ... i” iif 4 ‘ = 56,664, of which $256,099 
15 Dom Tar & Chem Co - 2 = es Pees ........- 9 1819 2 Great Lakes Share og per oe? o the holding company. The 
315 Eas Yai ‘ Dy: OF © } S eves ese ones iz ng - > 
2,355 Home Oil Co. 10 a 9 a 9 = 225 Canada Vinegars - 21 22 3, ‘oat ——— aa 12% th At _ ee Company, itd. _ in which the 
n.0% a ‘ bh 4 ‘ q E ? ~ 
‘faa o... 25% 25 | 2 313 Canada Wirebound a a a 1,577 Liberty Share “*  3t iglo-Norwegian has a 67 per cent in 
"410 Imp Tob Co of Can. 10%, 10 10 eae Gan Beense .......-.---- 0% Sh SO 6,000 M & T Securities. 41 37% | terest, showed net income of $606,328 
3,396 Int! Petroleum ..-...... 20% 19% 19% | 4.155 Carling Bre + 2 16,848 Marine Union Investors 91% 04 | Of which $406,239 ac i to th nefit 
265 Mitchell, Robert & Co... 32 3 32 YP yy Bp RS 4% 3% 4 11,747 Marine Union Warrants “ee “sit : 406,239 accrued to the benefit 
104 National Distilleries 5 4 5 pene - 30 29 297, 11,095 Marine Midlane (F aoe Anglo-Norwegian. A third c any 
165 Page-Hershey . 99%, 99 99 10 Cons Sand & Gravel Loe 86% 86% 864 7,269 Niagara Share 44% 39% | the Falkland Whali eT 
110 Regent Knitting Mills Ye 5 “5 et — — Cr - 15% 134 14 310 Tonawanda Share ... ise 10%? wi +h ‘ . — aling Company, Ltd., 
. 25 Service Stations Cl A,.. 47 47 i ‘I75 Dutton crosatey ‘ 12% s oe 2,551 Union Rochester Share 15ie rth } soos is entirely owned by Anglo-Nor- 
650 Walker, Gooderham |” 10 oo 2% mage ny SIE s” ws anid 4,354 Western NY Bend ast aot | W egian, started operations in October 
“ § e 2 a 5 ms aay ging: w snare .. os, 92° ¢ aile ® 4 
PUBLIC UTILITY STOCKS 75 Dom Power a. ee 58 Pan American Sh 11 9% | 1929, and no details of earnings are 
K 75 Do pf .. anes 21 21 giver 
1,291 Beauharnois Pow Corp... 12 11% «11% | 30 Dom Tar pf........... - 901% 90 90 BON 4 i i 
; 2 Can North Pwr Corp pf.100 100 100 —_ Butters’ F Paving a 21 25 MDS. a ata’ 
.242 For Pow Securities Corp. 37 36 Ci Oo pf ........... coe @ 5 irgini 
1,180 Hydro-Elec Secur Corp 43% ity 4316 160 Durant Motors .. -+» 8% cn % 15'000 Buffate Ri ngs e Teedibeges ~ ze ae ee wngale 
195 Inter Utilities Cl A 39° 38% «(38% 205 Ed City Dairy -......... 18 1848 rs eivcipadcediens 96 95% Offering of the new issue of $5,000,000 
= ew , [Sma] eee. .......-. -- 90 90 90 1,000 Fed P 5 y bo 
“ F , ortland Ceme los, ° state ; irvini ; 
MINING STOCKS | 1 English Electric, A....... i. 7000 Hydraulic Power 5s. ade 101 100 . 3 of West Virginia highway bonds 
10,875 Abana Mines ....... 1.19 1.05 1.05 | TR a a 1,000 International Salt .. 7 | oe eh We made by a syndicate composed 
75 Coast Copper Co.......16.50 15.00 15.00 | 56 Goodyear Tire es “170 170" 170 Ys REE ER BS 54 of the First National Bank of New York 
625 Mining Corp ..... 3.50 2.80 3.50 | 2,798 Hamilton Bridge ........ 38% 33% 36% 2,000 Niagara Falls Power Gs, '32...101 101 Halsey, Stuart & C ey 
2.900 Montreal Rouyn .... 03.03 30 Honey Dew pf.......... 601 soY% so” | : ata 0. Inc.; the Banc- 
3 235 Nevanda poem ---- is23 on an 0 Honey Dew pf. ........ 6044 2. S| UNLISTED DIVISION america-Blair Corporation, R. W. Press 
53,725 Siscoe .. 41 42 40 Imp Tob . ee ns y "1c i ‘ ‘o 
100 Tech- Hughes God ‘M1630 630 630 | se ieentenst Power... te ee S00 Unten Haturel Gas. 29 8-288 _ St <0, George B. Giibons & Co., 
‘ 100 wactune "3389 2:30 2:30 G23 Nat Steel Car... 46 tay 94a 365 United Founders ... 43% 43° nec.; Phelps, Fenn & Co., Salomon Broth 
5,600 Vipond ‘Consol Mines....110 .98 1.00 | 160 Ont Silknit . aeEEP 17 17 17 “50 Select ae eke i 16% 16% | ers & Hutzler and the Northern Trust 
scape 84 8% | Company of Chicago. 
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Current Security Offerings 





Bradner Smith & Co. gene, cee Mount Pe 


-». 1929. Guaranty Co. of 
Savings o< —— ‘o.; Barr Bros. 


e of, ar wy water 
1930-1954, ‘viel 
\ eteneler, Wack & 


Now gate ire 3. &c 


of, "$100,000 tax antici- 
pation notes, “due 2, 1930, yield 4.15%, 
alomon ‘Brothers & 
Hutzler, New York 


Newark, - N. J., City of, 
M & 


4.25% one 4.30%, 

$e. of New York; Guaranty oe. Ben New 
ork; Roosevelt & Son; Estabrook & eo: Feb. 13. 

. H. Rollins & =: L. Day & : 

Barr Bros. -. -.. 

Geo. B. 


Cruikshank (F. R.) 6% 
1932- ioe) price 100 
~~. on, ‘offered Fev’ 10. First Nationa 


Power and Light Corp. 
,000,000 te iditional 1st and first lien 
& Jan. 1 , 


| Rounine us Bogner 

& Co., New York; 3 ewey, 

cag. and W Gentral- Illinois ; Graham, 
dW. 8. i & York, and others. 

North ote Gas Co 


$450. mtge & 
&g Feb. 15 out May 1, 


1957, . 97, 


sche! Baste No.’ - Allyn & Co., Inc.; 


am, Parsons & ‘Co. : 
$3,000,000 3- 
due March 1, I 
Lee, Higginson 


Remington Arms $5. 
ire Public Service ‘Corp. $8, 500, 000 20-yr 
$5.8 vii J & J, due Jan. 

ad 6.50%, offered Feb. ‘hs. 


~~ Inc.; Hale, Waters & 
oo Sg EE Zeon $4,465,000 cou 


eMdareh 1, 1981. 960. 
ris. to 103.58" “yield 4 
eo. B. Gib 


Roosevelt ¢ Best 


$300,000 water wm Se, 
lt ide 03. oe. 


My ¥ 3 Sons; 
0. 

“pee. ¢ City. N. Jd., City of, $3,500,000 4.60% 

= ue bonds of 1929, F 

a, and  ¥ 1, pn, 

Co., Inc.: ice York. ; 


Schoharie County, N. eee g wouN 
& S, due March 1, 1945- 954) yield 4.25%, 


offered Feb. 18. Kissel, Kinnicutt & Co.. 


e 444s, Rei 1, 184 195 


No. 54s, 
Rott 5.15%, atheros Peni 15. Morris Batchelder "Wack 


"'$787,000 44% ctfs of in- 
f Phere an oon oan Power Co. $15,000,- 1 
000 Pag itfonal Ist & coll tr s f g 5s 


3.20% to 4%, offered Feb. & A, du 
yield 5.10%, ‘offered Feb. 


+ to & Co., Baltimore. 


$1,200,000 road and 
. "due gene 3, 1939-1958. 


Kountze Becthors : 
odget, Inc R. W. 
ssprich & Go. ; Rosers, Caldwell & Co., 





, Ser 
1970, price 98, 
19. Aldred & 
Lee, Higgin- 


\ . Brown & Sons; Jackson 
$ Ct Minsch, Monell & Co., Inc., New 


BONDS 


Te rk 301.060 tice y erristtt 1949," yie 
an 3, ue -, yie 
$2,389 "000 be 


5%, and $2, due 1930-1959, Setce 
100, yield 5%, offered Feb. 19. The — 
$1,092,000 tional. City Co.; Dillon, Read & Co.; Har- 
"1956. yield ee Forbes & Co.; Guaranty Co. of New 
Yor ease Co. of New York; Domin- 


ion “decuriticn Corp., and the Canadian 
Bank of Commerce. 
vans *. Cor 500,000 10-yr conv 6% £ 
Us F&A, yon Feb. 1, 1940, price 9844, 
oend & 2d, offered Feb. 19. Brown Bros. 
Co.; The Detroit Co., Inc., New York. 


« AAs; Wess Vir, inia, State of. $5,000,000 g 4s and 
ae Tt % J ,950,000 444s, due Jan. 1, 
ers 3-1952" viele 4.25%, and $1,050,000 4s, 


an Jan. 1952-1955. yield 4.20%, offered 
‘inet National Bank; Halsey, 
Stuart & s" Inc. ; Bancamerica- Blair 
Corp.; R. 'Pressprich & Co.; Geo. 
Gibbons & } Inc.; Phelps, Fenn & co: 
Salomon Brothers & a tzler, N. Y., an 
Northern Trust Co., Chicago. 
bys +7 Union Telegraph Co. (The), 7 
eg due Mare 
{oebe > price 


Loeb & 7" New York. 
Weeiees (Gecntes? Water District $1,900,- 
-yr s 


New 


g 5s, F & A 15, due Feb. 15, 
1970, price 50%, yield ys offered Feb. 
18. aly i S, Gumty & Co. Inc. A. E. Ames 
& Co., ; The Royal Bank of Canada, 
Soke 


Worcester, Mass., City of, $1,200,000 revenue 

notes, due Nov. 10, 1930. yield 4.10%, of- 
Salomon Brothers & Hutz- 
ler, New York. 


STOCKS 


Continental Aero Corp., Ltd., 20,000 shares 
Class r $25, price e $25, bonus of ly 
share Class “‘B,’’ offered Feb. 13. Thomas: 
Wilson, Ltd., Montreal. 

First Industrial Bankers, Inc., 89,000 shares 

a pon- - wa preference, no par, of- 


ighway Feb. August Belmont & Co., 
yield oy York. 
General Investment Corp. (Koyl), Ltd. 
1,000 shares 7% cum pf, price 1 sh p f and 


sh Class ‘“‘A”’ at $125 per unit, reared 

Feb. 7. A. L. Koyl & Co., Saskatoon. 

Marshall Field & Ge.. Inc., 540,000 shares 
common, M JS D, no ar, price $50, of- 
fered Feb. 18. Field, Glore & Co.; Lee, 
Higginson & Co., New York. 

New Rochelle Water Co. $480,000 additional 
7% cum pf, JSD, par $100, price 


school offered Feb. 13. Hale, Waters & Co., New 


$200,000 
1963-1960, nape 4.35%, of- York. 


ork Pirnie, Simons & Co. 40,000 shares, cum and 


, offered Feb. 13. Kuhn, - 





STOCKS 
Feb. 1 Pt B rice $25, yield 7.20%, offered 
Birnie, Simons & Co., Spring- 


ma Fire Protection Engineering Corp. 
,000 shares additional preference, no pes. 
and 2,500 shares common, in units of 1 sh 


Fe red eb, it = om at $48.50 per unit, of- 
ered . Paul Young & Co., Inc., 


Theatrical , Corp. 25,000 shares 
ass ‘“‘A’’ common, no par, price $12.50, 
offered Feb. 17. Brooks & Co., New York. 
Yosemite Holding Corp. $3.50 cum pf, with 
purchase warrants (and voting trust ctfs 
representing common), O, no par, 
price $78 po unit of 1 sh pf, with war- 
rants, and 4 shares common, represented 
by v tc, offered Feb. 13. Fidelity Trust 
Co.; Baker, Simons & Co., Detroit. 





Western Union Telegraph Co. 

An offering of $35,000,000 principal 
amount Western Union ——— Com- 
= thirty-year 5 per cent gold we 

as been made by Kuhn, Loeb & Co. 
at 100 and accrued interest, subject to 
allotment. The purpose of this issue is 
to reimburse the treasury of the tele- 
graph company for expenditures made 
on account of expenses, additions and im- 
provements to its plant and equipment 
outside the State of New York and to 
provide funds for similar expenditures. 

This is the first financing of the West- 
ern Union Telegraph Company in more 
than three years. An offering of $25,- 
000,000 gold 5s was made on Dec. 1, 
1926. The last previous offering con- 
sisted of $15,000,000 gold 6%s, dated 
Aug. 1, 1921. The only other important 
issue not outstanding consists of $20,- 
uu funding 4%s, offered in May, 


The company and its subsidiaries have 
a total funded debt of $107,980,000, in- 
cluding the present issue. The company 
has outstanding $102,378,907 par value 
of stock, having a market value of about 
$210,000,000. his does not include 
32 »360,100 par value of stock subscribed 

or by employes of the company under 
an instalment plan. 
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Hidrs. of Pe- Pay- Hidrs. ot 
ecord. Company. Rate. riod. able. Record. 
Feb. 20 United Gas pf........... $1.75Q Mar. 1 Feb. 15 
Feb. 20 | Un Carr Fastener........ 30¢c Q Mar. 1 Feb. 18 
Ll 17 | U 8S Envelope............ $4 S Mar. 1 Feb. 15 
a RRR $3.50 S Mar. 1 Feb. 15 
Mar. 25 u's } EA Prorrre Ter 40c Q Mar.31 Mar. 15 
Mar. 11 BE ncccccccccccccecs $1.75Q Mar. 31 Mar. 15 
Mar. 10 Universal Ins ........... 87%c Q Mar.15 Mar. 1 
Feb. 28 | Va El Power 7% pf...... $1.75Q Mar. 20 Feb. 28 
Mar. 10 Se Mt Mivenenccdesbees $1.50Q Mar. 20 Feb. 28 
Mar. 10 Vesta Battery pf......... $1.75Q Mar. 1 Feb. 18 
Mar. 1 Waldorf System ......... 37%c Q Apr. 1 Mar. 20 
Mar. 14 DT de dvadkeasanae ce 20¢ Q Apr. 1 Mar. 20 
ag = Walworth Co ............ 50c Q Mar.15 Mar. 5 
Mar. 21 tS ereeeeeeneee 75¢c Q Mar. 31 Mar. 20 
Feb. 14 Westtnamanne Air Brake.50c Q Apr. 30 Mar. 31 
Feb. 20 West Mich Steel Fdy..... 25c Q Mar.15 Mar. 1 
Mar. 5 DO cecccvescccccccccces 25c Q Mar.15 Mar. 1 
Feb. 15 Wheeler Metal Prod. Q Mar.15 Mar. 5 
Mar. 15 | West Pipe & Steel... Q Mar. 5 Feb. 25 
Mar. 15 Will-B’mer Candle .. Q Apr. 1 Mar. 15 
Mar. 22 DME atcavaetrcccesass $2 Q Apr. 1 Mar. 15 
Feb. 45 Williamsport Water $6 pf.$1.50Q Mar. 1 Feb. 20 
Mar. 15 
Mar. 15 cutee. 
Feb. 28 | Curtis Pub .............. 50c — ‘Apr. 2 Mar. 20 
Mar. 3 | Eagle F Ins, new........ 15e — Mar. 31 Mar. 15 
Mar. 10 | Eastman Kodak ......... 75c — Apr. 1 Feb. 28 
Feb. 17 | Elec Controller & Mfg....$3 — Apr. 1 Mar. 20 
Feb. 17 Ludiow Typograph ...... 25c — Apr. 1 Mar. 21 
Feb. Jefferson Elec ........... 50c — Apr. 1 Mar. 15 
Feb. 20 Mergenthaler Lino ....... 25c — Mar.31 Mar. 5 
Mar. 21 Mesta Machine, new..... 10c — Apr. 1 Mar. 15 
Feb. 15 Se Ee Pn abecnececcae 10c — Apr. 15 Mar. 21 
Feb. 2 enone 50c — Mar. 31 Feb. 28 
Feb. 18 “| Union N Gas of Can..... 5c — Mar. 10 Feb. 28 
Mar. 20 U 8S Envelope............ $4 — Mar. 1 Feb. 15 
Feb. 28 | Will-Baumer Candle ..... 10¢c — May 15 May 1 
Feb. 28 
Feb. 25 Initial 
Mar. .° | pe For Cros Rad, Ltd...20¢ Q May 1 Apr. 15 
ei nin Eagle Fire Ins, new.....25c Q Mar.31 Mar. 15 
Mar. 13 Equity Invest ........... 50c Q Mar. 1 Feb. 20 
Mar. 13 Federated Cap .......... 20c Q Feb. 28 Feb. 15 
Mar. 20 Hambleton pt pf......... $1.50 S Mar. 1 Feb. 21 
Mar. 20 Machine, new..... 40c Q Apr. 1 Mar. 15 
Mar. 6 New Power 6% pf....... $1.50Q Mar. 1 Feb. 17 
Mar. 6 BIVENS wccccscce 75c Q Mar. 1 Feb. 20 
Mar. 6 Russek’s Fifth Av....... 40¢c Q Mar. 1 Feb. 25 
Mar. 15 Ut Hyd & Rails Shs...... 14c — Apr. 1 Mar. 15 
Feb. 21 osem Hidg Corp........ 874%4c Q Apr. 1 Mar. 15 
Feb. 21 
— = Increased > 
to. 10 AMR WEBB GOs... cccccces $1 Q Mar. 31 Mar. 15 
Feb. 18 Gleaner Comb Har....... 50c Q Apr. 1 Mar. 18 
Feb. 18 Hersh Tubes........ +33 Apr. 1 Mar. 20 
Mar. 15 | ee DB Brcccccccs 1.25Q Mar. 1 Feb. 18 
Feb. 24 ED anceccasases 45c Q Feb. 20 Jan. 
pit phd Undergrad El Rys of Lom 8% — ...ccce  ceeeeee 
Mar. 14 
. 4 Reduced. 
r. 20 Bradfd Dyers Assn....... Sag Oe ccéndat madanior 
‘ay 20 rill yee Mar.15 Mar. 1 
June 20 Calumet & Arizona...... $1.50Q Mar. 24 Mat. 7 
July 20 DD BND cccccccccccsogs - 1 Feb. 15 
Aug. 20 Meteor Motor Car........ 25¢ Mar. 1 Feb. 20 
Sep. le 
Oct. F4 Courtaulds, Ltd ......... Me @E escccee saneees 
Nov. 20 Great Western Ry........ GT — ceccces coccecece 
Feb. 15 
Feb. 15 Accumulated. 
Feb. 20 
Feb. 28 Porto Rican Am Tob, A..$1.75— Apr. 10 Mar. 20 
Mar. 12 
Mar. 12 Liquidating. 
Mar. 1 
Mar. 1 Spring Valley Water..... Dae 26) asenens seedsed 











Stock. 

Pe- Pay- Hlidrs. 9; 

Company. Rate. riod. able. Reco 
Am International ........ 1 Mar. 12 
Dl. thithaabidccacesievs BD enssces 
—. Natl Inv, A 25 Feb. 17 
Saeccegacceveegese % 25 Feb. 17 
oman Inv Trust....... - 1 Mar. 5 
Engineers Pub Ser....... , 1 Feb. 28 
Federated Capital ....... 28 Feb. 15 
Pee 1 Mar. 12 
Inter Arbitrage ......... 1 Feb. 20 
Insull Utility, Inc........ - 15 Mar. 31 
Midland United ....... . 24 Mar. 1 
West Mich Stl Fdry. -15 Mar. 1 
Do June 16 June 2 
. 1 Feb. 15 
Am Fiduciary pf, A........... 15ec Q Due Feb. 28 
Bankers Hold Tr pf........... $3 S$ DueJan. 1 
Montague Rod & Reel........ 25¢ Q Due Dec. 1 
Se ee I cccacedenes 75c Q Due Mar. 1 
Prairie Oil & Gas............ 25c Ex Due Mar. 31 
Stand Oil of Kan............ 25c Ex Due Mar. 16 
Sylvester Oil pf............ $2 Q Due Dec. 1,’29 
J 8 ear 12%c Q Due Feb. 15 
Winter (Ben), Inc............ $1.25Q Due Feb. 15 

Resumed. 
Durkee Thomas, A...... 43%c Q Mar. 1 Feb. 20 
Interim. 
British Am Tob.......... a * ccesdic detends 
DE woccscccssssccccse GR = coccdce 








DIVIDENDS. 


faencin Te wo Test COMPANY 
Cx 162nd Dividend 

7 \ THe pe qeaceasty 

} dividend of Two Do 

@ and Twenty-Five — 

($2.25) per share will be 

oii on April 15, 1930, to stockholders 


of record at the clo fb 
March 14, 1930. itn 


H. BLAIR-SMITH, Treasures, 












CParamount GPictures 


PARAMOUNT FAMOUS LASKY CORPORATION 
PLEASE TAKE NOTICE that the 
of Directors this day declared a 
y een oe ey he eae share on the 
this Corporation, payable 
March 29th, 1930, to stockholders of record 
at the close of busin iness on March 7th, 1930. 
ELEK JOHN LUDVIGH, 
February 10th, 1930: Secretary 




















ee 
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Bond Sales, Prices and Yields 















































Week Ended 
Feb. 14, a4, 1930. Feb. 7, 1930. Feb. 15, 5, 1929. 


(Par value) 

















TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EX CHANGE 
_ CLOSING “AVERAGE OF 40 ai DOLLARS ER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
——T —— ox — ;- 194 rT 4 ee T ae | TT 1-4 
| | j | ] 
pot ta ae | +H+h a (ee oe oe 5.a—4—;— t— | t 1 1 — se 
| | | = | . a | | | } 
Ee EE ee oR ee ++] oe | | loo 4.8) Ts | | — +—44.8 
| | | | | | 
; T si aE ea | a + _igg 4.6+— + { | { 46 
| | 1 | a | re 4 
~ SS Se eS ee 4.4 | ss } +--+ +-1a.4 
, 3 , | | | | 
ia. Spe cS 4 + +—+ + ce ee ee ee: ee eee ee 4.2-—4- 2 —— 7 ] | a | t—7-}*.2 
‘| } } } 
x i LL 4.0 J |__| = 
82 ar er 'g2 4 
JAN “FES MAR Ai ta es JUN jou AUG SEP “OCT NOV DEC JAN FEB MAR ARR MAY JUN JUL AUG se oT NOV DEC JAN FEB MAR APR MAY “JUN “JUL AUG ser OCT NOV DEC JAN Fes MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1929 1930 el 1929 _. Ma 
NEW BOND ISSUES BONDS SOLD ON NEW YORK STOCK EXCHANGE BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) 


(Par value) 


Week Ended 





Public utility. . $46,865 $5,015,000 $16,000,000 | Week Ended ——Same Week 4 Same Week 
A cr Sateen, = Fae | Ree | - Feb. 15, 1930. 1929. 1928 "$29.89, 600 m.. ———- 
ee eee ee are | Monday ........... 24, 11,057, Holid Corporation 608, + $285,600 
State and municipal. 24,400,000 10,233,000 ee ~~ ee Saoroon?  SHohidaee $13,457 bas U. 8, Government 1,064,000 3,215,500 — 2,151,500 
eee ee SS eae oe 000,000 | Wednesday ........ Holiday 10,705,000 500 Foreign 11 Sal ref 14,184,500 — 2,413,000 
eee 52,900,000 32,655,000 --» | Thursday 11,325,000 10,713,500 13° HE 000 | City 000 2,000 
megs iis Si iarta a eid 25,000,000 22,500,000 = =—§ ceecce | Friday Pe 9.400.600 9,691,000 11,094,000 DEE (iaerecanekeneme' “~  ‘hhtewek . ae 
PR MR ccccesecces «eseme gq. seneese jg  #¢8¢0< | t RE rons eee 4,477, 4, Y 6,889,000 % s —~ seniiiieasitaniaiiidigians mes 
Financial corps... fete. Sete ars | satcenteened oe ere Total $42,731,100 $47,012,000 — $4,280,900 
. S. Government... 0 -..--) neers tees Total week......... 2,731,100 $47,012,000 $56,359,125 
extoks: — 5: gia "280 925 AVERAGE BOND YIELDS 
SAN ACER Ree? $152, 165,000 #70, Aa 000 «$78,642,000 | *ear to date $14:450/s00 —360;803:700 454860928 Ten high-priced . eek Ended lenin 
‘ae TT eer 8,614,500 8,104,500 11,354,000 bonds Feb. 15, 1930. “Feb. 8, 1930. Feb. 16, 1929. 
Feb. 14, 1930. Feb? ” 1930. Feb. 15, 1929. *. SS Seer 13,771,500 7,973,500 8,784,000) Week 4.450% 4.410% 4.455% 
ND. .odaaanheesenes ,001,750 $669, 836; 750  $524,625,970 | Feb. 19............. 9,569,000 7:532,000 Holiday Year to date 4.438% 4.436% 4.439% 
BONDS INCLUDED IN MARKET AVERAGES BOND a RAGES (40 BONDS) 
RAILROADS. RAILROADS. INDUSTRIALS Date Chose. Chae ee cians Chee 
At, T & Santa Fe gen 4s, 1995 N Y Central ref 4%4s, 2013 Anaconda oor Ist 6s, 1953 ee. See 6.97 a AC, So Serer ee een 87.1 -il 
Atl Coast Line 1st 4s, 1952 Norf & Westn cons 4s, 1996 Armour & Co 4%%s, 1939 RL SS arr 87.23 + .26 _Week’s range- High, 87.24; low. 86.97 
Balt & Ohio gold 4s, 1948 Nor Pacific pr lien 4s, 1997 Internatl Paper’ ist 5s, 1947 Breb. 12..........06-se00. Holiday , | Feb. 17 ; ~ 07 
Ches & Ohio gen 4%s, 1992 Pennsylvania gen 4%s, 1965 US Rubber Ist ref 5s, 1947 i. 2 Se 87.20 03 | Feb. 18. . 87.07 + 01 
Chi Greet Western “48, 1959 Reading 4%s, Series "A, 1997 US Steel 5s, 1963 Feb. 14.. 87.24 04 | Feb. 19 86.95 12 
Chi, Mi’ St P & Pac $s. 2000 Seaboard Air Line ref 4s, 1959 Westinghouse E & M 5s, 1946 ANNUAL RANGE 
Chi & Northwestn gen 4s, 1987 Southern Pacific ref 4s, 1955 High. Low Low 
Chi, Rock Isl & P ref 4s, 1934 Feneee o y pon. sous PUBLIC UTILITIES. Bx Sappesscentores Sto. oe Fe Zan 1922 75.01 Jan 
Den & Rio Gr Wn s f 5s, 1955 i. =i ean a | yr ry . ay ug ESR 67.56 Jun 
Erie consol 4s, 1996 Western Maryland 4s, 1952 Am Tel & Tel deb 5s, 1960 | 1928........-..+005. 93.60 May 989.24 Aug 1920 65.57 May 
Great Northern 5%s, 1952 " Cons Gas of N Y 54s, 1945 eer 92.98 Dec 89.47 Jan Oo EE ree 71.05 Dee 
Illinois Central ref 4s, 1955 INDUSTRIALS. Int R T 5s, 1966 aie ene: 89.75 Dec. 95.52 Jan 1918 76.65 Sep 
Lou & Nash unif 4s, 1 American Smelting 6s, 1947 Kings Co Elec 4s, 1949, stpd are 85.44 Dec 81.99 Jan 1917 74.24 Dee. 
Mo, Kan & Tex adj 5s, 1967 American Sugar Ref 6s, 1937 yt , Inc, 6s, 1965 Re 50 060seeeeneses 2.46 Dec 76.95 Jan 
Missouri Pacific cen 4s, 1975 Amer Writing Paper 6s, 1947 Third Av adj 5s, 1960 Ee 79.43 Jan 75.58 Oct *To date. 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, February 15 


Total sales $42,731,100 


With Closing Prices Wednesday, February 19 





UNITED STATES 


GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 per 
cent.) 


Range 1930. 
High. Low. 


Net Wed.’s 


High.Low. Last. Ch’ge.Sales.Close. 


99.18 98.26 Liberty 344s, '32-47. 99.9 99.2 99.8 — .1 112 99.8 
99.00 98.00 Do ist 4s, reg... 99.00 99.00 99.00 +1 1 an 
101.6 100.10 Do Ist cy 44s 
1932-47 ........101.3 100.24 100.27 3 63 100.30 
100.28 100.4 Do ist cv 4\s, rg. 100.20 100.20 100.20 + .8 1 i 
101.13 100.28 Do 4th 4%4s,'33-38.101.9 101.1 101. .. 6 507 101.5 
101.12 100.25 Do 4th 44s, reg..101.00 100.31 100.3 13 «10 101.2 
111.11 109.24 Treas 414s, °47-52..111.00 110.20 110. 32 — .18 94 110.22 
110.18 110.16 Do 4%s, reg..... 110.18 110.16 110.16 8 6 os 
107.17 105.16 Do 4s, 1944-54. ..107.00 107.00 107.00 8 4 106.20 
104.26 103.00 Do 3%s, 1946-56..104.13 104.4 104.6 8 100 o* 
100.99 99.1 Do 33s, 1943-47.. 99.26 99.20 99.20— .6 108 99.19 
99.24 98.30 Do 3 1940-43.. 99.24 99.16 99.16 8 58 99.17 
ONE Gia ss. vicccecccwassns $1,064,000 
FOREIGN SECURITIES. 
84. 824 ABITIBI P & P 5s, '53. 83 PF 821, % 110 83 
100 % Adriatic Elee 7s, 1952. 99 99 ly 9 = 
93 87 Akershus 5s, 1963. . : 92% 92 92 = 26 91% 
95 90% Alpine Mon Stl 7s, "55... 94%, 93 94% y 12 a 
7514 71 Antioquia 7s, A, 1945... 74 72% 74 1%, #9 «+75 
73 0% Do 7s, B, 1945......-. 73 72% 73 % 3 ae 
75 70% Do 7s, C, 1945.... =a 72%, 72% VA 3 a 
72% 70 Do 7s, D, 1945... 72% 72 72% 1 31 - 
73% 70 Do ist 7s, 1957... 72% 71 72% + 1% 18 as 
712%, 67 Do 2d 7s, 1957... 12% 71% 72%+ % 9... 
72% 67 Do 3d 7s, 1957.... . T2% 71% T2% + 1% 6 a 
95 92% Antwerp 5s, 1958. 95 944 99 + & 5O 95bg 
89144 8514 Argentine 5s, 1945 8944 89 s9y% + 1% 4 = 
92% 89 Do 5s, 19) 92%, 92% 92%4+ %&% 9 92% 
98 945, Do 6s, A, 1957 97 «9 9614 % 74 97 
98144 95 Do 6s, B, 1958. 97 95 964+ %& 47 97 
98% 95 Do 6s, June, 1959 - 96% 9 96le % 83 97} 
98% 95% Do 6s, Oct., 1959. 97 96 961% % 27 971 
98% 955 Do 6s, May, 1960 97% 96 6 1 15 9714 
98 5 Do 6s, Sept., 1960. 96%, 95% 96% y% 57 96% 
98% 95% Do 6s, Oct., 1960.. 96% 9644 96% + %& 14 97 
98 95 Do 6s, Feb., 1961. 9614, 955% 96 es 77 97% 
98% 945% Do 6s, May, 1961 97 96 96% +1 22 97 
85 80 Australia 414s, 1956 8214 80% 82 4 1% 62 81%, 
94% 87% Do 5s, 1955 ... 88, pa 874 4 224 885% 
944%, 87 Do 5s, 1957 .. R 89 5 88 a 65 883¢ 
105 102% Austrian 7s, 1943.. 105 103 105 1 39 «6104 
93% 92% BATAVIA PET 419s, '42.. 9344 93 +> % 85 935% 
96 91 Bavaria State 614s, °45.. 96 95 % 12 95 
103% 101% Belgium 6s, 1955........ 103% 102% 103% % 135 102% 
109% 103% Do 6%s, 1949 . .. 10844 107 107 1% 30 107 
111 109%, Do 7s, 1955 111 110% 110% % 50 111% 
10814 107 Do 7s, 1956 ... 10814 10714 107% % 70 107% 
116% 115 Do 7s, 1945 .. 11614 115% 116 a 80 116 
1114 i *. Fee 1114110 111 % 38 111 
101 99%, Bergen 6s, 1949.. 10014 100% 100% ys 
11214 110 Do 8s, 1945 .. -110 110 110 % 2 110% 
893%, 855%, Berlin 6s, 1958.. 88% 87% 88% + §& 28 885, 
95 92% Do 6s, 1950 ......... 94% 94 94% 21 94 
91 88 Berlin Cy El 6s, “51... 91 90 890% ¥% 47 90 
90 84% Do 6%s, 1959 . 89 88 88% % 34 88% 
921%, 86% Berlin 1 Ry Bs. 1956... 92% 90% 92 % 36 9015 
98% 9244 Bogota 8s, 1945. 94 93 94 +1% ill 94 
78% 73 Bolivia 7s, 1958. 74% 73 74 , 41 714 
77 72 Do 7s, 1969. o 73% T3% \ 43 73% 
9414 88 Do 8s, 1947. ... 90% 89% 90 % 30 901, 
104% 102. Bordeaux 6s, 1934. - 103% 103% 103% % 53 103% 
77% 72% Brazil 612s, 1926-57. 76% 75% 76 % 146 7614 
77% 72% Do 6%s, aa - 7 #% 7 1% 84 76% 
98% 94 Do 8s, 1941...... --- 91% 96% 96% % 65 4 
864, 80 Brazil Cent Ry 7s, 1952 84 $334 84 + 1% 35 85 
4 
~_ —_ _ 














Range 1930. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close 
101 9844 Bremen State 7s, 1935. -_ 100% 100% % 58 102 
90 83 Brisbane 5s, 1957........ 8414 34 $3mq@ + %Y% 27 84 
88% 8314 Do 5s, 1958........... * $3% 83%— 1 25 83 
17 73 Budapest 6s, 1962....... 77% 77 77 31 17 
85% 54 Buenos A 6s, '61 (Prov) 85% 38: 85 % 8 841, 
98 9245 Buenos Aires 6s, April, 
BBOD CEE) cc nccscs 9514 95% Y5% % 6 
96% 90 Do 6s, Oct., 1960...... 96% 964% 964 4 % 5 
78% 76 Bulgaria 7s, 1967........ 78%4 78 78 5 80 
87 82 Do 7s, 1968......... 87 85 87 + 3 36 90 
85 81 CALDAS ie. a: 35 844% 4D ‘ 22 
99 97% Canada 41s, 1936. 98% 97% 98% + % 32 
1 100 Do 5s, 1931 .- 100% 100% 100%! 14 100% 
103% 102% Do 5s, 1952.. . .1035% 102% 103% % 51 102% 
108 103 Carlsbad 8s, ‘ 108% = 64+ % 1 108 
90 83% Cauca Valley 745 6 90 6, 89 3 46 89% 
90% 88 Chile 6s, 1960.... suid 88% % 67 89% 
91 88 Do 6s, 1961 88 88%~—COw. 28 8914 
92 88% © 68, 1961 88% 89 + % 22 gO 
1 88i, 89 % 18 90% 
4814 % 11 8815 
100% — 14 39 101% 
87% .. 21 87% 
os +1% 19 94% 
A 29 95 
26s 26% + 1% 17 ; 
101 ¢e 2 ais 
94 + | 9 93% 
16% .. 34 76% 
16% + % 62 75% 
7 +2 5 70% 
7 —3 1 Ti 
69% + 1% 22 
74% + 19 as 
75 +1% #«+j& ‘TI% 
91%+ % 36 91 
98 96% oO 195: 97 97 + &% 55 96%, 
94 91% Copenhagen Tel 5s, 1954 94 94 4+ %4 20 
97% 93 Cordoba 7s, 1942 (Prov) 95% 95% 95% .. 3 96 
83 76% Cordoba 7s, 1957 (City) 82 80 a +2 3 
85% 82 -{ e reeye 8! 85 85% + 3% 5 
88 86 Costa Rica 7s, 1951. 87 86 87 +1 6 
95: 93 i -y Pa eee 93% 93 9 — &¥ Q ‘ 
101 99% 5s, 1904-44 -100 «99% 100 + & 6 991, 
102 100% Do 5s, 1914-49. 101% 100% 100% — % 40 101% 
101% 99% Do 5s, 1953.. 9944 100—- % 291 100 
7342 65 Cundinamarca 64s, i950" 734 7z%m Ts + & 41 73% 
111 109% © ye 8s, 1951. ‘oe 110 110 —1 17 ae 
111% 109 ie es Ey 111% 110 11%— % 35 110% 
111 109 DANISH ou o 88,A,’46..110% 109 109% 1 18 
111 108% Do 8s, C—O 108% 109 oe 15 1085, 
92 90% Denmark ue 1962..... 91% 91% 91% + &% 70 915, 
101 99% Do 5%s, 1955......... 00% 100 100 — % 38 100% 
eS ee eS err 104% 104% 104% — % 51 104% 
99 97 Deutsche Bank 6s, 1932.. 98% 94%%+ 65 98% 
964% 931% Dom Rep Ist 54s. _—- * 95% 95% 9%— %&% 1 96 
9614 9% Do ist 5%s, 1940...... 93 92 93 +1% 20 9413 
96 92 Do 2d 5%s, 1940...... 94% 93 94%+ & 11 95 
104% 103% Duke Price Pw 6s, ‘66.1044 103% 103% % 26 103% 
102% 101% Dutch E I 5i%s, Mar,’53.1015% 101% 101 1 7 
102% 101% Do 5%s, Nov, 1953... = 101% 101% oe 1 
103% 101% Do 6s, 1947........... 102% 101% 101%, % 24 101% 
103% 10142 Do 6s, 1962........... 10216 ioi% 101% %& 23 102% 
92 «489% ELEC PW, GER, 61s, 
BODO .nccccccccscsccs Ost 105 91% , 8 91 
106% 103% El Salvador 8s, 1948... .105 1052 10%, + & 1 ‘ 
80 75% Ernesto Breda 7s,'54, ww EL) 77 79% + 4 16 79%, 
77 75 Estonia 7s, 1967 ....... 77% TT 7 +3 3 79% 
105% 104% Est R R France 7s, '54.10542 105 105% .. 75 104% 
107 = FIAT deb 7s, 1946...... 106% aoe 106% ‘ 2 106 
93 Do deb 7s, 1946, w w. 93 92 + , 72 
87 Bay Finland 5i4s, 1958..... 1 85% 83 g*y — 9 86% 
96% 91% Do 6s, 1945.......... 9614 93% 961% + 3 9 96 


| 
| 
| 





| 


Range 1930 Net Wed,'s 
High. Low High.Low. Last. Ch’ge.Sales.Close 
96 91144 Do 64~8, 1956 . 96 95 96 1 27 954, 
9914 9714 Do 7s, 1950 - 99M 98% 9934 4+ % 42 100% 
97 92% Finnish 644s, A, 1954... 96 96% + % 10 
95 92% Do 6%s “B, 1954...... 4 94% 95 + 9 
107% 10314 Framer Ind 7% 68, 1942. .1073, 106% 107% ea 22 ne 
116 112% French Govt 7s, 1949....115 1125 114% —""% 406 114% 
123 118 Xo Tlgs, 1941 -+++.-121% 120% 121 7, 440 120% 
104 102% French Nat SS L 7s,’49.103% 103% 10314 % 17 103% 
83 7744 GER C A BK 6s, » mated 83 82 83 + 1 36 
82% 77% Do 6s, 1960, Oct...... 82% 81% 82% 4 % 77 83 
90 8414 Do 6s, 1938 . 891% 88% 894 + & 66 89y% 
95 92% Do 7%, 1050 .......... 94, 9444+ Y% 14 94% 
854% 76% Germ Con Agri 6%s,’58. 85 83% B45, ye 81 84 
94 924% German Gen Elec 6s,’48. 93% 92% 93% .. 43 94 
102% 991, Do 7s, 1945 102% 102% 102%, % 23 102% 
ane 23% Do 6s, 1940, w w.... 99% 99 98 +1 20 9914 
7%, 4 German Rep 7s, 1949.. ‘10712 107 107% + 72 107} 
98 92% Good Hope Steel & Iron ts % %* M% 
Wks 7s, 1945 97% 96 97 + % 16 95% 
99 oe tt 83 ea 99 98% 99 & ae 
1045, 102% Gt Brit & Lire 514s, '37.104% 103% 104% + % 186 104% 
84%, 825% Do 4s, 1990, s 30 days.. 83% 831% 83% .. 8 
97% — Con El Pw Japan 
RPC et: 99% 99% 997 36 991 
94% 91% Do 64s, 1950 " Baie 938 on” 7. = 
86 81 Greek 6s, 1968 .. 86 85 854+ \% 82 86 
100 98% Do 7s, 1964 . 99% 98% 994% +1 24 «99% 
100% 97 HAITI 6s, 1952 cose OD 97 99 + 42 és 
961, 91 Hamburg State 6s, '46. 96% 95% 96% + % os: 
102 101 Heideib’g 7148, '50, s 154.101 101 101 oe 1 os 
93 87% Harpen Min 6s, '49,ww93 93 93 +1 12 93% 
23% 91 Hung Con Man 7igs, '45 93% 90% 93% + 21 45 931, 
90% &6% Do 7s, 1946........... 87%, 861% 8614 — 20 87% 
96 91 Hung L M 7\s, A, '61.. 9244 91% 92% + 1% 3 92% 
924% 90% Do 7i%s, B, 1961 -- 924% 91% 92% .. 18 9314 
102 100 Hungary 74s, 1944...... 101 100% 100% — 4% 6 101% 
87 82 ILSEDER STL 6s, ‘48. 87 86 86% + % 45 87 
9714 96 Irish Free State 5s, ’60. 9 6 96% + %&% 11 961, 
96% 93 Ital Cred P W 7s,A,'37. 96% 9514 96% + % 11 ~ 
964% 92% Do 7s 1947.. 96% 94% 9 +14 27. 
9544 92 Italian P U Cred 7s, '52 95% 94% 9514 + ¥ 109 95 
99144 9414 Italy’7s, 1951 .......... % 98% 99 + % 270 99 
9644 94% JAPANESE (4s, 1931 ... 96% 96 964%4—- &% 206 961, 
104° 101% Do 6%s, 1954 . ....1038% 103 103% =... 157 103% 
82 774% Jugo Mtg Bank 7s, ‘57. 79% 77% 7814 —1 16 79 
764% 69% KARST/.DT 6s, 1943.... 76 744% 744— 1% 38 T& 
96% 92 Kreu & oll 5s, '59, w w 96% 9516 9.4 .. 642 95% 
81144 76% LAUTARO NIT 6s, ‘54. eet . — | 43 80 
98 94% Leipzig 7s, 1947......... ok + 5 oe 
97% 93 Lombard El 7s, '52, w w oe Hy 97% + 1% 7 
96144 92% Do 7s, 1952, x w...... 96% 95% 961, + 1 12 
98 93% Lower Austria 7%s, 'F0. 98 = = + 1 5 9814 
85 80% Low Aust Hy El 614s,'44 84 +1 4 8315 
104% 102 Lyons 6s, 1934.......... 103% 103% 103% ae 52 103% 
104 102% MARSEILLES 6s, 1934. .103% 103% 103% — 23 103% 
70 65 Medellin 6%4s, 1954 70 68 70 +2 56 68 
100 97 Meridionale El 7s,A,'57. 98% 98 98% + 6 
154% 12% Mex Irrig 414s,'43, asst. 13 13 13 —2 1 13% 
2046 17 Mexico 5s, 1945, asst. 20 20 + 2 $6 
14 105% Do 4s, 1910-45, asst sm 13% 13% 13% — 9 13% 
14% 114% Do 1910-45, asst large. 14 13 134% — 18 13%, 
135% 11% Do 4s, 1954, asst...... 12 12 124%~— 10 
25% 19 Do 6s, 1933, asst small 25144 24 244, — 7 
86 79 Miag Mill M 7s,’56, x w 851% 834% 85% + 2 
914%, 85 Milan 644s, 1952. 91 89) 91 +2 80 90% 
74% 65 Minas Geraes 6s, 1958. 74 73% T44% + 12 76 
74 69% Do 6%s, 1959........ s Te 4 % 50 74% 
108 10134 Montecatini 7s,’37, w w.108 106% 107 —1 71 ; 
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Range 1930. | 
High. _ Net Wed.’s R 
—— Low. Last. Ch’ge.Sales.Clese. | Hick iow N ag 
97% 9 Do 7s, 1937, x w 97 ot gh. Low. High et ed.'s | Range 1930 
101 aay Montevideo 73, 1 Laos “ate B $ ¢ ly 19 97% $08 60% Am Water Whs & I cet gh.Low. Last. Ch’ge.Sales.Ciose. High. Low. — High. Le Net Wed.'s 
” 1960 ++i +t: es tr 5s, 1934 : : igh.Low. Last. Ch’ge.Sales.Close. 
— edits = a 105% 104% Do 6s, 1975 itinde Ps “Too Thou, Ot % SO 100% fl De 5 wea Gs, 1004....92 9 98 + % : ry 
4 NETHERLAN m Writin 3.47 on es 6 > RR RS : Mg8, 1935.......... 97 961% 97 + 4 
go S4% New 8 S Wales oe wa 135% "Mt = a R Fe 8 3% Angio-Chilean ‘Nit + = — 4 36% oe +2 a 79 o4 = S0% aw my ty A oe om 1949 - 86 Hf Pa 151 86% 
0 _ Saere wk \ 85% . no Arbor ist 4s. 1995.. 78 , 2 87% 104% 103% Comp-T ' x 90 690 1 “4 
10345 102 Nord ts 6l48, 1950. 84% 85 +1 57 85 100 98% Ark & M 7% 73 + % 3 = TTi p-Tab Kee 6s, 1941. 10415 1042 ; 6 2%, 
. 104% 104% 1041 : 8 “ em A 58,'64.100 100 1 ‘ 91 8514 Comp Azue Bar 7} am 104% i 7 
Nor Ger Lioyd 6s, ba { 28 9% 88 Armour & Co 4 ou oy 2 524 ar 7448,'37. 86 851, 86 — 117 7 
LBs B04 Norway” 30. 1963." = wy oe gee Sty | sos 102 Armeemed Oita” os, 1983 ee rn a Sig Some Bs Ape co oS 
1965...... ssociated Oil 6s, 19. — 7 ‘ 
ioe doom Bo aia US Ay A HR | alow a ABST ag asians May at | 106 uo conpitae SEaed dig, OS 
© 6s, 1944. ; .. 103% 1027 a “a 4% Doha 14014 139 13914 t 1945 .. " . 
‘ 104% 102 Do 6s Me 102% 1034 + % 43 103% 87% Do adj 4s, 1995 39 39% — % 674 138 82% 80 Cons € wees 105% 105% 1051 % 53 
92% 88% Norway My Ei 5ija,"57.. 9213 102% 102 5; 2 , 93 87% Do adj 4s, "95. stamp.. 87% 87% 2% 4 162% 80, Cons Coal Ma ref 5s."50. 62% 62° 624, 5 sf 35 "G3 
5igs, 9214 92 92 89% 891, D 4 amp.. 89 881g — % Consum Gas, Chi, 5s.'36.1 % 35 63 
Norway M % 36 91 4 % Do 4s, 1000.......... 30 . 103 10244 G 01 100%101 + + 
87% 3 Seaseenber iy? "67.. 96% 95% 964 18 a) 9912 97 Atch, T & 8 F Cal-Ariz 89% 89% 89%-— % 1 89% 3% 7" Ge Pwr 5s. 1952. . .103 102% 1023 2 6 
w 6s, 1952..... 87% 86% 8TH + 1% 19 4igs, 1962 rr 90% 97 $215 30% ae me eR TT sil 
85% 84% Atlanta & Birm 4s, 1933. % 97% — 1% 10 97% 91 91 24 679 
$0, $0% ORIENTAL DV Sigs.'58. 8%, 88 8 941 91 Att inte & Birm 4s, 1933 854 85° &3 ° + 4 3% Sh | ae ioe Crown Cork & S és, Jat. 91% Ss s+ 2 
wit euen =, = wh om.” SS Se Se ss bow 1964." 97 a S18 | 50 36 Cube Cae es 85g 51-1014 101” i’. 3, : 
Be Boo Some gmat BOT | BS EMS a ote gel Sb ag | Be Ro itor ct ty RO 
ae 102 101% 102 1 nave ist 4s,'48 60 : . 77 Cuba RR oo 40 40% : : 
Oslo Gas & Elec 5s.'63.. 93 91 4 18 ‘ 55 53 Do 2d 4 4 60 4 60 991, Ist 5s, 1952... 82 893 2 % 26 
. 4 93 1% 22 71% 73% A EPP 53 53 4% 97 Do ref 714s, 1936 2 80% 8115 : 
tl, uit’ & W I 5s, 1959 7 -— S a 90% 87 Do 6s, 1 —— 2 & . ¢ . 81 
18a 100% "Doone, ess 90% 90% Migs 4% 34 91 101% 100" Atlantic Ret deb 5s, "37-100% To 23k 100% — if 4 74 | doy Son Gane Ner RR sis.’ *ia' try, 2, + 2, 5 
1 Sigs, 1953 /1024 10144 10245 : tr % 99% Cuban-A Sug coll &s,'3i.100" So, 62° % ,5 
106% By i, te Speeieriee a 103% 103% -""% 115 103 107 105% BALDWIN LOCO 5s, 40.106 106 10 SC Sem Gag Tis, Tor? 9% 4+ Ye 1007 
192 Paris-Orins ARE tn a 106, 34 106 ee 8 91% Bans & Ohio Ist 43, 1948. 92% 91% o1% cs 4 as < $n 30 Cumbert Fé T 5s. 1937. 100% 100% 150 19 38 
: ernambuco 7s, 1947.... 74% 744 a. 1021, 191 > . 9944 98% 99, — , 4 Cuyamel Frait 6 00% 100% , 
7 Peru 6s, 1960. % 74% 7444+ % 2 77h 102: Do ref 5s, A, 1995... 10214 10114 102 7 1 8 8. "40. ..103%4 10212 1031, & 7 101 
76h G81 Do 6s, 1961 wey Tem Tes 1 6 OS 1025 101% Do ref 5s, D, 2000. :::102 1018 102, —3% 3 ee es ee 
ee ee er ks Oa ean ASP A OT | gpg ge wg ret oo. ae 
Hie ae Caem, te. ieee. 11214 112 "112" 21 93% | 94% 91 Balt & Ohio, P, LE — 109° 109°. 68 (100% 101 leey, Do SYS. 1937 ........ 103% 103% 1031, , i 12 482 
76 753 wy : 01 ‘' 100% 1 a - 
ber.) 33% Do Te. 194. 84 Rate i ae 102% 100% B&O s s\W Div div ia," aoe i 101 132" ; 2 10 10015 i — “2 _ 38, ‘61.101 — 9oi7 + 11 100%, 
. 50 g : : 8 4° B & O Tol-Ci ; 4 4 38 931, 92 stp ..100% 10015 10012 ‘4 101 
&5 831g Porto Alegre Tiss. 196 95 94 94, y%Y 54 9415 86% 84 B i) in div 4s,'59 85 844g 84.4 1 She 2% Deny & Rio G con is,’36. 9317 Mo 1001; a o 
96 91 Do 8s, 1961 OS. 80m Ste 54% 2 87% | 103° 1 angor & Aroestk 48,'51. 86% 86% 863 33 84m | 974 Do cons 4% 48,'36. 93% 93° 931 . «aw 
96 95% 95% + : . 101% Do 5s, 1943. - 1 86 981 oat 1936.... 96 96 es a 84 93% 
107 102% Prague (Gr) 7ijs.'52... 107 fon 1967? 2 3 wm | wee 100 Beech Cr ist gid 3igs,'5i ts te 3 , 2B % 907 sTig ose ‘ Ro we ae 88% 963, 98 in op ¢ 
1 2 26 Des 58,'78. 9 89° 39: 2 25 Bly 
104% 1988 QUEENSL AND 68,'47...101%4 99% 1011 ~~ «@ me af oot a Ss, “ = = 48. “104% 103) 108% + % 20 10254 26 = De “one 4s, 1935. 28 a = ‘ 1's 61 > 
Do 7s. 194 "107" 108 © 106 2* i* » Beth Sti ref deb 5s, *42. 2 = 4 10 : 102 10014 Det E 26 25 25 
106 14 8 106 102% 99% Do pur mon 5s. 104 102 102 —1 13 , 4 Sdis col tr 5s, °33. 1003 es . 
d ; 1936 101% | 103% 1011 D Wiz 10014 1001, ‘ 
- 4 Beene u pan 9% 96 Boston & Me, 5s, 1967, oe oS % 33 102g | 107% 106” Do ref Ss. A. 1940...'103" 102%; 1021, ff 3 100% 
106 7s,50..102 101 102 2 Ww 814 81 Bos & N Y Air J ma—~ % 124 97% | 102% 101% D , 1940... ..107% 106% 107 - & 
99% Rhinelbe Un 7s,'46, € 48% 40 Be N.Y Alr £ 8,'55 8114, 81% 8144 % | 4 Det Edison ref 5s, 1 64, 107 i 30 ” 
9714 92% Do 7s, 1946 ww.106 102% 105 % 21 105 1 otany Con M 6 x 2° 41° 42° % 1 103% 102 Do ref 5s, 1955 949 102%, 10214 10215 30 106%, 
91° 86 Rhine W 3 Ww... 971g 9614 97 4 42 96 5 101 Bewman & Bilt 7s, 1934.104 10 + 2 12 60 60 Det & M re - -102%4 10214 10214 f 44 102% 
92% 86% Do és La & 52 oe, 891, 90 “14 90% 40 35 Bway & 7th Ay ist con 4 104 21 +104 97 95% Det Riv Ton yr _.- 60 60° 60 2” : 
iy 83 Do 6s. 1953. x w ave 92% 9214 % 38 92% 86 82! nee a  eerereeree: 37% 37% 37% — % 96 96 Det Unit Ry Con 4%s, ‘as 9614 961, 96! ’ 49 
102% 100, Do 7s, 1950 1014 1008 +, ca ae 105% 10318 Bkiyn Edie 5s a. i949. IF. aa so 94% 92% Dodge Br cv deb 6s. "40. oS” oa ® S 
S\, Rima Steel 7s ‘ie . tan) 4 . 10014 9715 944 LGis O8, . 104% 104 104 4 old (4) 6s, 1942. 94 94% 10 
96% 90 d 96 94% 96 + 2 12 . 2 Bklyn Man Tr 6s,A,’68. . 35 104 102% 101% D. . 68 67 68 1 94 
#8 $0 Rie Grande de sal tavsi Sou 38° sou Th ie ey] SD MA A Ee gah cow Soi Dugace Ue ist die 2p 102% Mais were! 
. 8 5s, st s 2 7. 98 971: oR” 
sn Dom ee G8 06% 61% > % 35 ee Leet 85, Bklve Un EI Mee 8 BB 8 2 7 9 yn ie 
e% 6 Do 78, 1967 80° 77° 7 Of 7 105% 104% Bklyn Un Gas 56.45 -— % Si% 814+ % 7 84 66) «East Cub 
: ro = & et ‘Ss, 1946.. 99% 99% 994 4 1 = 114” Do ref 4s. 1947 toot — > & 84 82 bikhorn Coal “6, Me as Bs 25 
“= : 1 7 : 99% : Buf : —2 1014; 8 1. 831 Tha tt 5 
1508 180 meee ee: 38°... so@ bo” go lin an go | 183 ‘— hea ‘ST 82M Yl 91% 4 1% 72 O35 st ss De aoe me 10194 101° 101: 4 1 
4 Rotterdam 4s, 1964... . 10414 103% 1034 — 1% 25 104% 102% of Bash Teew con Sa, iséé'es or ‘as: 3 ? 82 79 Do gen ds, 1900. = = a 
sh Term Bldgs 5s,’ + 3 7 7 77 a ees 80 = 80 a OF 2 
101 94% SAN PAULO CY fs. ‘52.1 107, 100% Ben Pres ce ee mi P-101, 10 0d ee 97% 94% Do gen 4s, 1996, reg... 77 77 os % 71 801g 
Tite 68 Do Gis. “1957 =i’ fs te a. 3 = 28,'45...101% 101 101 14 101 RT 82% Do -” ei ua of = 9 : 3 
. 8 r A, : eet cone 5g 140 
70% G5 San Paslo State 6s, 1968 68% 67 68 — 1 3 101% 100% CAL G , 85g 82% Do ev 4s, Ser B. ieee: Sot 82% 82% —- % 10 a3 
102, 97% Do Ss, 1936... 85 85 = 85 . 100% 9812 Cal Pet deb bigs 1038.. 1008 gore wot 42 100% lor? 140 Do Genesee Riv ‘6s, OT AIR Lee? SS < 
i - be - 100%, 9914 9940 7 Do Pi 0 110 3 . 
94 soi Do 8s, 1950 99 «8698 §98%4- % 15 98 995, 94 Cal Petroleum 5s, 1939.. 9415 “32 9B 112 1103; enn col tr 48. 51.101" 101 . 2 
Be iets tare ug at at ok 2 Be Og, eeeteare eae ae ee Mele denny GeiotB.tte Tg ya i 
m Wks 7s. Ws 98s OTF ee 00" South 5s,A,'62. 103% 103% 1 < 9 : . s 2 
86 Do 6%s, 1951 se s 98 26 «499 4 Canadian Nat B 4148,'30 % 103% -— % 1 4h 1938 FED LT 2 TR 6s.B, 
%° $2% fasen | tate Mt 90% 90 90% + 1% 67 901 34% Do 4s, 1954 "2 99% 99% 99% .. 5 10214 Do 6s, D4 9414 941, 94% 
Mtg 7s, "45.99 97 99 2 | 94! e+ 93% 93% 93%, — ae 867, wee 1004; 100% 1008, 1 
108 ‘ a 1946 90% 904 90% | : 4 987, se a | o ha So exicivese 93% 928 os” = F a 93% ar B, Fisk Raber 8s, 1941... . 354! rrts4 100%, 1% 1 101% 
ACS: me ae ve st 7s, _1942.108 1074 10718 — i 76 107% | 101, 99% Do 5s ise soos ose aE ams 93% +1” 57 aaa 58% 50° Do ss, sige Ry 4148, '59 ae” says ot 3M 
b aa ove 80 781% 7 + & 94 80 & 111% 109% Can North a ‘ts, ‘4 eee % Ws, 113 100% 30 25% Fonda, J ~... 58% 5614 581, 4 1 65 neon 
Shinyetsu El i oijs, °32. 91 90° So + 1h 45 90 a we 1946... 114% 11a iam 7 2S 110%, | 797 198% Fe WorthaD ¢ ~. ' ‘61 iy 105% 1882 1 it fiiales 
103% sou Slemens & Halske 7s,'35.102 ¢ 0 8814 a5 = . an piss, ERPs 99%, 99% to + % 8 Francisco Sugar Tis. ‘42 97° 96 7 104 g °F 
os, 1 , ¢ f m Pac deb 4s... 84% ae ‘ 4 21 
2. eee 105% 104% 105% + 68 1054 B- Do Ms, 1946. ...--. *. gag sss oui ‘ 27 84%, | 100 ” GAL, H&S A M & PAC 
Bi lesia 7s, 1958 73 72% 73 2 10814 1078 © , 1944, ctfs......102 101% 101% % 13 98 d exten 5s, 1931. 
cs 107% Seissons 6s, 1936 104 103 103% 35 a arolina, Clinchfield & % 81 101% Gen Am Inv 53, °52 100 §=— 99% 106 ly 4 
106% 103 Styria 7s, 1946. ... . 90% of = 103% | soy 82 Cen & 68, A, 1952... .107% 107% 107% 4 101% 99 Gen Cable 5%s, 1947... 101 101 153 12 20 
109 108 fn da + + 104% 103% 103% 32 105 104° 102 Cent Dist "rei be ot 03 103% : 3 i 824% | 103 100%, Gen Mos Co deb 3%s,'42 94 04 "34 27 100% 
104% 102% Switzerland 5\%s, 1946 oe By MB 94 108 4 03% 10344 + 1 1 101 s Gen Motors A C 63s. '37.1034% 102% 1031 er 
103% 102% 10274 ; 39 994 9914 + - en Pet 5s, 1940 “1011 03% % 81 41023 
103% "45.103 103 10: 1 2 103 101 Gen Stl Castin 01% 100%, 10114 , - 
: K Slgs,'4' 48 % 11 1 
7m TOHO ELEC PWR 7s,"5: 102% 102 102 4 +4 Gen Pub Service 5%, "se. ye % 73 103” 
5 991, 99% 991 104 ‘ 8 100 99 Ga Car & N. 28,'39 97l_ 954, 97 4 3 
74% bok ast ag. 7? "4 98% + % 46 ost 85% 8 ‘Sy Bo tN S. 1959 9916 1 0% "ye es ) 106% 105 Goodrich (BF) Ce isi” 100 100 100 * . 9614 
ci 87 Do Suse. Iser... 6 7 +1” it |.” | GBhe OI Come Pee tet neh iene oe sa S .. 6lgs, 1947 Fees , 
a - c 5) S1% - 67 ; 
SE as ta gs y BBR Bg | aR ARN se OME RS Sgt Bly | I, ection te ik ia ssi'90h 8 WIN + | 28 1064 
one bod Tolima 7s, 1947... 73% 72% 72% 86 90% | 123% 121° Cent Steel t Be, pre) 102% 102% 4 4 20 132 110% 109% page oy 6s, 1940.. 7114 71° 71 { ,% 159 92% 
89 7 5igs, 1957... 97 ge; ,* 13 734 | G1 54 Certain Pr deb Sige. 1948 oot? aa” sai? - 2 rs % Frank Ry of Canada 1 0+1 4 
o7% 94 ag yere & ec 7s, '52 89 871g 89 + 11 5 | 78 75 Cespedes Sugar 744s, '39. =. 4 —-~£ 6 105% 104 Do 6s, 1936... | 110% 110% 110% + 1 ‘ 
‘a8. veseesss 91% 00 0% 51° «7 | “MH | TOE LEE. Cocenpoane Corp 33.747, 100% 100 iis ee Se ng 10 @t Mer Sy gen dudse ne Sig 10s 104 | Of gh 120, 
ser qe KL P 7s. (45 99% 90% 9014 | sos orig Do gen tgs, 1903. 3. 1 07% 103% 5 773 10% seit go” be ref 448, A. 61. ane rth tr, “ 83 110% 
97% United SS Copen 6s. * 2 99% | 95 Do A, 199. ; 97% — 1% 41 971 95% D . D, 1976. 96 ites ie 
= .¢ Wks 6 37 90% 99 994-4 3 99% | 88% & Dea ’ B 1905... ste S86 88% = 1 98% | 109 O gen digs. EK! 1977.. 96% Soy oo i. 28 -s 
“ »  Be....... ; 6 9414 % 108 Gt NR Me gt % 95% 95% Fs 
R 8: Do ve Cc, st dee sag 8s + & 47 87 65% 65% Chi & Alton seg 84% 94 94 1 % | 105° 103 y gen 5l4s,B,"52.109 ~ 109 1909 7 > - 4 
102,-«U Burbach 7s,°51.103% Ri.) 87% — % 14 are 65 «64 a etfs deb, reste 30,20 9 65% 655% + 2 % 94% 27% a3 Green th 58, C, 1973... .104% 1037 eee % 11 109% 
38 81 Unteretbe P & Lt 6s, "53 86 eat 103% 5 67 59 3igs. 1950. ¢ a 65 4 2 3 + sal deb ctfs B, 8 8 Lo 5 ‘ 
gre me” ‘pper. sae, 7s, 1945.. 97 97 § $ : = | Do et et 8 dep ims & 67 + 2 2 aa 105 103 Galt & Ship isi ref & 27% 27% 27% : 1 , 
93%, U an oor @ ; 86 864+ % 11 . 106% 105 D. : Sen 4s, "58.. 91% 91% 9114 — oe 99 ter g 5s, 1952. 10 7 
107 105 raraas 1946 ae. A 96%. 27 fa oy | 9 ° be fer aes — oe is 102% 1, Gulf, Mok ane ote a2 984 "98 “9s -: @ 
04107 + 1% «13 107 | BT, nou c. Be @ Ill Div Sigs, "49 8514 i 3 36 98 Do Se. 1950, 2° 80--102% 102% 10214 s 
58 VENET'N M BK 7s, ‘52. | onde Do 4s, 1949 .......... 93% ae — 1 9 : : te 96 96 96 
86% 82% Vienna 6s, 19% sere 90 9%+ % 16 | 78% 72 Chi & est I 5s, *51... 93% 93% .. ges 8 1 
52. ay asa: & 18 tie 4 OL TT TO TT : 3 s+ 7% 85 HACKENSAC K WATER 
78 72% WARSAW 7s, 1958. : ; 65% 624 Havana El : 85 85 ‘ 
; ° 5igs, 1951 1 “4 3 
83% 76 Westphal 77% 76 764 - 1% 34 109 64% | 8414 84" Hav Elee Ry co i. 63% 60% 634 4 
Dhalia El P 6s, 53. 83% 82% 83 eo be i , _ 1 ¥ 9844 96% Hock ad gone Se, ta se” 94 gat Fy R 
98 95 YOKOHAMA 6s, 1961 9] 4%, 1999 .. 
—_ . 96% 95% 96 \ | 176 91% 80 8=6©73% Hoe > 8 Coe -.-++ 97% 9614 97% 5 ‘ 
2 48 — 4 & Co 614s, '34. 7912 4+ 1% 2 . 
ies 96 i A = 73 9& 95%, — Belt & Ter ia 80 7915 80 . 3 4 a 
jen... - } _ a: 7 
$11,771,500 3s . | ore $3% Hudson Coal Se ies May, Se Mt OSC 
ee ~s 79 ref 5s. 1957... 97 a? on” % 30 71 
NEW YORK CITY ISSUES. — 4% 3 403 101 an bmg = be, 1957. ° | 77% oo vex BS (95% 
102 4 . - ; st 5s,"49..1017 . +4 me «AT Aa 
% 101 4%s, May, 1957. . 101 101 «191 , | ; i* 7 . be = % Humble O & R 5s, 1937.1 1% 101%, 101%, & 2 
™% 2 t 3 14 101 Do deb 5l4s, 1932. 00% 100% 10014, + if 937 
Total sales ne on. 600 | x ws ks 104% 103 ILLINOIS BEI. t 2 
' | : ic 9 93 tmesle Cem ¢ =e 
CORPORATION ISSUES. | sd st - 85 (RB sy? ae" ‘51.. 93 93" 63 ; 25 
aug 82 98 agnaman &N 54s, 43 99 98% 99 , %e i 2 70% 0% = Be 4%s, 1966... ; sae Sai? 84% % . 
xpress 4s, 1948. ¢ 7 9% | é . ae © 3s, 195 *** Gal? a 98) %° 3 : 
1a, ca Albany Perl W P '0s.'48. men Sip sf oad —~% 150 9% gat ga% Do colt trust. és,3a... Soe 826 sig S ie Bren 
_—, ferp 5s, ; 101 4 : } 100% 49 937 a oO ref 4s, 1955..... < 2 : 8 4 904% 
} ae aac agg O28 ieitt iss + uy aoe 4 o ‘pe’ H&S © lst 5s,'60 97% oT — & | aor” wai Do coll trust 4s,'33. Sait Hoe Sag 7 9014 
st Allis-C 93% 93% 1 100 97% Chi U weeees. OF 4 + - 110. 1012 Do Gigs ios”: * «203% 105% 10582 ; 0 8814 
ie Wistert Tete soe wa Bak sow | HB, oR Be SSS ees eB | oe Uline Cent Lewy ay 0 107% 00% — RF 
Sugar cv 68,°35 90 : 3 16 104 - 4) - 6%s, C, 1963...__. + 12 & tm 334s, 1953. 
100) oo 80 so + %& 3 | .87%% 8544 Chi & W Ind con 4s.°52 11444 11 ee 75% 7 8214 321 21 
nh sin Cotton Olt ded So-°3i a Be eat | 104% 103 Do. 5 tnd = ae og Br + iy 30 10838 1024 1" ont, aw ".. * Tao * at Tay al 
97% ~ v9 WAS, I9GZ........... - . C A 
ws sek Atm few ev. 3a 1 eee esis 6 10 set sox Sig Cin ab ts A To6s, 88 ‘% ar = ¥ ‘8 "95% 10% os tina st dep fins, 40. - oa 102% 103 % 16 103 
Am I G Chem 5s, "4 iu 5 | 90% 88% C, C, Cast L ger : 7 — % 51 8 Iad Limeston - 98% 98% 981 i : 
O8ig 93% Am Ine Sue iose™ #8 101% 100% 100% — % 157 101 | 459” 195% be’ 6 tue one 4 7 101° 100 Ind Nat Gae Se '1ange ee? 420,, 70 > a. 4 
5. 7 x : . is eb 4%s, 1931..... 99 % 5 89% | 10141 at Gas 5s, 1936...100 od % 11 7 
101% 100% Ams smelt & Re Rg RL, 13% ? se 10s% 102 Be ret SS & 3001....168 108 1087 +i - 93" a1 a A,'65..1007 1007 100? 2 2 
104% 10334 Am Sugar Ref 6s, 1937.1 “1ot% 100% 1001,— % 90 101 | ,98% 97% Cleve Shore Li 1963... .102% 102% 102% + se 9% 9% Int Met digs, fase. i 91% 921 \ oa 
“ Am Tel & Tel gold 48,36 eit 108 % 104 104 — 4% 62 103% 107% 106% Cleve A Ter 4 a 61 33% ix oat +1 28 , My 100%, 100 Inspiration Cop ‘nk 914 gig | 92% 
12 13K Do Ke, 1998. ase 2a% 2% — 1 10 95 | 105 Do 5s, B, 1 107° + 6 10a | °84 81% Interborough Rap Ti 10043 10014 1001; z : 
104% be Do coll trust 5s, 1946. 1037 4 - 1% 3716 1 | 87% 1 Colon .. 7 : af * & ref fs, 1965 st ° f 6514 
103 Do coll trust 3% 103% 103% - 95% 92% Cclorade Ind ry 31 68% 61% Do 5s, 1966 -eree+ TH 66 67 5 
107% ior% Dee as Sa. "46,reg.103 103.103. ai 70 103% 98% 97 Col & a, one os tr =." = 81 57 se Do 6s, 1932. stpd. 671g 66 «G61 2 5 
10:%4 1 Do deb 5s, 1960..... 105% 105% 1051 a un 100% 98% Columbis G@ | a S| 2 Do oe Wess ST 55K 5B. — % 183 
101% 100% Do deb 5s, 7 011; 100% 011, ong 52 % | 73% 72% Int Agric s--+.+. 92 901% 901 — 
. 1965. 101% 1 ‘ 4 123 1011 » April Corp col 4 14 37 
105" 103" Am Type Fara és. 1940-100” 1oo™ 102% 1004 101. | ‘eC’ S8% Do 5s, 6 .. | 95% 91 nt ete 182 -.. [7 v 4 
‘ 0 1 2 ¢ 89 99%, 94 2 n ‘ement fs. ioaa. 3% 73 + % 10 143, 
4s, 195 s | 91 Int Gt N 95 93% 95 +1’ i 
as. 1957 ........... 92% 91 91%— % 41 } "one = pve ist 6s. A c, 188 ost 12332 oa +f 4 v2 
| io adj 6s. A. 1952. 103% 10315 + 4 
; : 8914 = 105 
S88 + 1% 7% 8% 
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Bond Transactions—New York Stock Exchange—Continued 





Range 1930 
High. Low. 
























9s 97 Int Match 5s, 1947...... 97% 97 97% 
987, 963, Int M M col tr s f @s,’41 987, 97% 97% 
901, 83 Unt Paper ref 5s, A. '47 8542 8&5 85 
90 85 Do 6s, 1955 86 8685 8512 
75 72\ Int Rys of C Am 5s, '72 74% 74% Take 
96 94 Do 6's, 1947 .... . 96 95 6 
94 90% Do 6s, 1941 re, 93144 93% 
94 891, Int Tel & Tel 4s, '52.. 9014 90 90 
125 112% Do 41s, 1939 -120 116 120 
965 9615 Do 5s, 1955, wi ... 96% 96% 961, 
32% 30 lowa Central 5s, 1938... 30 0 0 
32 30% Do 5s, 38, ctfs of dep 30% 3014 30% 
83% 83 KANAWHA & M ist 4s 
err 831g 83% 83le 
965, » Kan City, Ft S ‘& M ref 
4s, 1936 954 9414 944 
105 103 Kan City Pur & Lt 1st 
5s er 104%, 104 104 
76% 75 KC South Ist 3s, 1950 7514 75le 754 
100%, 99 Do ref & imp 5s, 1950.100% 993, 99%; 
90 88144 Kan City Ter ist 45,'60. 89% 89 89 
72 72 Do 3s, 1950, reg 72 72 2 
106/24 104 Kan Gas & 1 6s,A,'52.105 10419 1041, 
80 74 Keith 6s, 1946 80 79 80 
90 89 Kendall 5'¢s, 1948, w w. 90 90 90 
&9 88 Kentucky Cen 4s, 1987.. 89 89 &9 
754 75 Keystone Tel 5s, 1935.. 7544 75 75 
126% 125 Kings Co El Lt & Pwr 
pur money 6s, 1997. .126% 126% 126% 
77% 75 Kings Co Elev 4s, 1949.. 76 75% 76 
102 10014 Kings Co L Ist ref 5s,’54.102 102 102 
103% 102144 Kresge Found 6s,"5 103 103 103 
102 10054 LACK STL Ist lama 101% 10114 
10014 99 Laclede Gas 5s, 1934 100144 99%, 997, 
104% 100% Do 5gs, C, 1953 102% 102 102% 
821, 7914 Lake Sh & M So 314s, "97 7914 7914 T7914 
995, 987, Do 4s, 1931 99% 9914 9914 
97 94% Lehigh C & N ‘4498, 1954 9514 95lo 9515 
100 991, L. V Coal ist gtd 5s,’33.100 100 100 
70%, 70% Do 5s, 1964 ....... 70% 70% 70% 
72 70 Do 5s, 1974 701, 701g 7014 
811%, 8015 Do 5s. 1944 814% 81% 81% 
10444 103 LV Harbor R R 5s, '54.104 10319 103% 
99° «696%. Leh V N Y gtd 4s, "40 98% 98% 98 
89% 865 Leh V (Pa) cons 45,2003 8814 87 87 
987, 9616 Do cons 44s, 2003... 9715 97 97 
107% 106 Leh V BR R cons 5s,2003. 1071, 4 107% 107% 
1031, 101% Leh Val Term 5s, 1941. 10314 10314 10314 
109 104%4 Lex & East Ry 5s, 1965.108 108 108 
11914 11714 Liggett & Myers 7s, '44.119%2119 119% 
1017, 954, Do 5s, 1951 .. -101%, 1005 101 
1087, 101% Loew’s 6s, 1941 .......108% 107 108% 
943, 91% Loew's 6s, 1941, ex war. 941, 93% 94 
993, 98 Long Island deb 5s, ean 9915 9814 9814 
905, 87 Do ref 4s, 1949 § 89 89 
99%, 9914 1. 1 Nor Shore Ist 5s," ox 993, 
901, 84 Lorillard Co (P) 5%s 90 
10815 104%, Do 7s, 1944... 108% 10814 
841, 75 Do 5s, 1951. 82i, g3iz 
87 87 Louisville Ry 5s, 193 87 7 
1013, 100 Louisy G & E 5s, A,’52. 101 101 
96 945, Lou & Nash unifd 4s,’40 "94% 943% 9415 
100% 99%, Do 5s, 1931 -1005 100% 1003, 
101 10012 Do 7s, 1930...... 
107 105 Do ref 5s, 2003 
96 95% Do 419s, 2003, w i 
105 104 Do 5s, B, 2003. 
99% 95 Do 4lgs, C, ; 
9144 91I4YLEN ta Kn&C in 4s,’ 
107% 105% L& NS & N Ala 5s 
4, 89 . & N Sou Mon jt 4 
991, 98% Louis, Cin & Lex 414s.'31 9914 one 99% 
1015, 100 MeCORMICK, E 4 101% Wii, 
98 9614 MeCrory Stores 5% 7 971. 
86 7044 Manati Sug Ist 821, 85% 
60 54 Manhattan Ry 
cons 4s, 1990... 59% 5914 
95 94 Man E! Ry&L Ist 5s,’5 94%, 95 
76 734 Manila RR S Lines 4s,'39 75 74 Thy 
67 60 Do lst 4s, 1959 67 67 
7 76 Marion St Shovel 6s,'47 76 76 76 
94 90 Market St Ry 7s, A, ‘40. 92% 91 91 
103 101 Met Edison ist ref 5s,°53.1013, 101% 101% 
9114 93l2 Mich Cent Air L 4s,'40. gat 4 941g 
101 99%, Midvale stl & Ord 5s,'36.100% 10014 100% 
99%, 971, Mil El Ry & L ref & ext 
41gs, _ 99%, 9914 99% 
991, 9714 Do 5s, B, 1961, “new 9814 98 98% 
99% 96%, Do 1st s 5s, 1961 9815 97% 984 
1003, 100 Do gen & ref 5s, 1951.10014 10014 100% 
90 90 Mil, Sp& NW Ist 4s,'47 90 90 90 
39 36 Minn & St L 5s,’34, ctfs = 39 39 
15% 15% Do 5s, A, 1962 154% 15% 15% 
39°, 88g Minn, S P & S Ste 
1st 4s, 1938 8954 8915 89% 
944, 933, Do cons 5s, 1938... 9444 93% 94%, 
991, 97% Minn, S P & NS Ste N 
gtd 5s, 1938 : 97% 97% 
Do 6%s, 1931 100 991, 100 
5les, 1949 83%, 82%, 83% 
K & Tex Ist 4s.'90. 8614 86144 86% 
5s, A, 1962 10144 eth: 101 
: is, B, 1962 R85, 8514 85% 
106 103% Do adj 5s, 1967 1054, 105 10542 
1017, 991, Mo Pac RR ref 5s,A, "65.1001, 9914 10014 
100 97 Do 5s, 1977 9915 985, 98%, 
993, 96%, Do 5s, G. 1978 991, 99 99 
113. 1071, Do 5%s, A, 1949 113 111%, 111% 
761, 744, Do gen 4s, 1975 75m T44Q 75 
821, S82l, Mobile & Birm 4s. 1945, 
small, odd lot. 80144 80% 80% 
91 91 Do 4s, 1945, large 91 91 91 
105% 100 Mont Pwr ref 5s,°43 100%, 100 100% 
1005, 98% Do 5s, A, 1962. 99%, 98%, 98%, 
991, 9915 Mont Cent 5s, 1937 9914 991, 991, 
985, 95 Mont Tram ist & ref 
5s, 1941 95% 9514 95% 
841, 841, Do 4lgs, 1955 . S415 8414 84% 
83 81 Morris & Co Ist s f 448 
1939" 1 81 81 
103'2 1032 Mur & Essex 5s,'55, w 1.1031g 10312 1034 
80%, 77 Do 3s. 2000 77 77 77 
961.. 96% Do digs. ‘55, w i 9614 96%_ 961, 
9S 97 NAMM & SONS 6s,'43.. 98 98 95 
53% 50% Nas El cons gtd 4s,’51. 532 53l, 5314 
99% 973, Nat Dairy 5's, 1948.... 98%, 984, 985% 
10 21, Nat Radiator 6425, "47... W 2614, 30 
914 6 Nat Ry of M 4s, 'T7,asst 9144 9 9 
7. 5% Do Ist 4s, 1951, asst 7%, % T, 
100 «(981 N Eng T & T 4198,'61.. 99%, 98%_ 981, 
935% 93% New Orleans & North- 
eastern 414s, 19. 93% 935% 935% 
8614 82 N Orleans Pub Ser 5s 
5 me 8614 84%, 86% 
87 &3 Do 5s, B, 1955 .. 87 86 87 
971, 955 N Orleans, Tex & Mex 
inc 5s, 1935 96%, 96% 96% 
99 927; Do 5s, B, 1954 6 927, 96 
391n 96 Do 5s, 1956 9614 -9644 96% 
103 102 Do 5%s, 1954. ..--102% 102 102%, 
10615 105 N ¥ Central deb ‘6s, 35.10614 10614 106% 
901%, S814 Do 4s, A, 1998. 895, 88, 8815 
87 87 Do 4s, 1998, reg. 87 87 87 
101% 97 Do ref 4%s, 2013 98%4 9814 9814 
S11, 7814 Do 3s, 1997. 7914 78% T9%4 
10615 105 Do ref 5s, 2013.. 106 105% 105%, 
9S 97% Do deb 4s, 1934....... 98 971, OF 
793, 76 N ¥ C Lake Sh 314s, '98 76 76 76 
96, 941, N Y C & St IL Ast 48,'37 9612 94% 947. 
995, one Do deb 4s. 1931 wit 993, 
101%, 101 Do 1st 6s, 1931 ee 101% 101% 
10714 10512 Do ref Sigs. A, 1974 “for. 10614 1067. 
107 10512 Do 5s, 1975 106%, 10612 1065% - 
a 
, ae , 


High.Low. Last. Ch'ge.Sales.Close. 


Net Wed.’s 
i 149 975% 
“ 36 854 
% 3 74% 
% 32 96 
b4 
65 895% 
3 416 122% 

809 9615 

1 Eis 
5 

+ & 1 
%& 19 
% 5 104% 

+ % 10 75% 
% 48 100% 
% a RRIg 
% 15 105 
1 22 
\% : 

6 

+ 1% 4 

+ 1 oe 
2 102% 
11 103 

--— FF 
% 42 100% 
% 15 102% 
ae we 
% 77 99% 
1% 1 
Hi 9 
e ¥ 
‘i: 3 

. « 

* 78 

—<- 

1 20 

a 
x 1 

4 119% 

2 

1% 37 110% 
41 9414 

I, 10 9814 
_ 
are 
54-9014 

% 4 108%, 

4 
ss 13 
% 46 
@ 3 

10 107 

27 9Bly 
% 2 
ly 6 
1 2 
. ea, 
% 1 107% 
1 33 
ly 7 
% 1 100% 
% 29 98%, 
$$ 617)—(85 

12 5914 

i 6 ; 
1% 6 
2 2 
5 6 
1% = 921, 
% 4 9 
iy 42 100% 

5 991, 
ly 141 Bly 
2 901% 
% 40 
1 
% i 
Ig & 
2, 5 97% 
33 100 
1% 7 
a) 
19 101% 
% 23 
1% 47 106 
‘ wv ee 
5 138 «© 98% 
4% 140 99% 
4 134 111 
% 152 741% 
600 
1 
% 34 
4 1 99% 
ty 3 
% 22 95% 
+ t% 10 
2 81 
5 
3% 12 78 
25 
1 
% 1 5&5 
i 148 98% 

2 28 
1 4 
1% 46 ~«(t. 
% 25 98% 
1 1 9314 
1% = gen 
% 1 

31 95 

e Ss 
% 17 101% 
ae 
5a 28 88% 
4 oO ° 
— are 

+ 4% 25 79% 

+ % 62 1055, 

+ 1 94 984 
1% 3 7615 
8 
\% 4 997, 

47 

: 55 

lg 4 





\ 


Range 1930 












High. Low. High. Low. 
97% 935, Do 414s, 1978 95, 945% 
102 101% Do 6s, 1932. 102 101% 
79% 70 N Y¥ Dock 5s, 1938. 783, 78% 
114 111%N Y Edison ref 614s. "41. 113% 1125, 
105 102% Do 5s, B, 1944. “10315 102% 
106% 104%, N Y G, E L,H&P 5s, "48. 105% 105% 
94 92%, Do pur mon 4s, 1949.. 93% 93 
99 9 NYLE& WCE R 
R ist 5s, -- 99 
7NY, N & H 3s, 47 2 7 
73% Do 31gs, 1954 ........ 74 73% 
81, Do 4s, 1955 ..... 83 83 
SE DO 46, BBB... 2.60000 S4 83 
77 Do 4s, 1957. 78 77 
121 Do 6s, 1948. 13314 1304 
90 Do 4lgs, 1967 .-.. 91% 90% 
104%, Do col tr 6s, 1940... ..10514 105% 
581g N Y, & W ref 4s, 1992 58, 
50 5 Do gen 4s, 1955....... 45 
88 854% N ¥Y & Putnam 4s, 1933 88 88 
7 4 N ¥ Rys inc 6s, — aa: ae 5% 
71 64 Do 6s, A, 196 ese UR 71 
2 20 Do ist cons rte 1962.. 23 2234 
241% 20 Do ist cons 64s, 1962 23 22% 
07 105% N Y Steam ist 6s, 1947.10612 10614 
86144 83 N Y, Sus & W Ist ref 
Oe EE hc tccs 85 8&3 
100 98% N Y¥ Tel gen Ags, 1939. 995 991, 
111 110 Do deb 6s, 1949.......111 110% 
107% 106% Do ref 6s, i941. ree 107 1064 
95% 94 N Y Trap Rock 6s, 194695 95 
891, 861, N Y¥, W & B Ist 414s,’46 89% 881, 
101% 100% Niag Falls Pr ist 5s,’32. 1007, 10044 
10214 100, Do vs 1932 ee [1013 10014 
103 1015 Niag, I. & O Pr 5s, '55.103° 103 
72 5814 Norf So ist ref 5s, '61.. 70% 70 
92%, 90 Norf & West - R ist 
con 4s, 1 ec.na 208 91% 91% 
93% 91%, Do div 4s, iota. baeeaens 9314 93% 
944, 93144 Norf & West R R Cc 
2 © @, M68... ..0...- 93% 9314 
58 50144 No Am Cement G48. 40 56 48655 
1014 99 North Am Ed 5s, 1957. om 100 
103 100 Do 5lgs, 1963. 100%, 
94%, 93 North Ohio Ist 5s, 1945. 04% 94 
101 99 Northern Ohio Trac & 
Ltg 6s, 1947. * 1001 4 100 
88 865g No Pacifie 4s, 1997, ‘reg. 86% 865% 
91 Se, De @&, M0t......... ° 885g 
65% 63%, Do gen 3s, 2047... 85% 645, 
11414 112 Do 6s, 2047. -113% 112 
10514 1035, Do 5s, C, 2047. - 10454 103% 
104%, 10314 Do 5s, D, 2047 ....104 104 
101 100 N sts Pr ist 5s, A, '41.100% 100% 
10534 105 Do 1st 6s, B, 1941....105% 105 
112 110 OHIO PS ps. 1946....111 111 
113 110 Do 7s, 1947 coscestee BAR 
106 105 Ohio River ka 6s, *48..106 105 
99 99 Ohio Riv R R gen 5s,'37 99 99 
75% 71 Old Ben Coal ist 6s, "44 75% 75 
10014 100 Ont Pr Niag F 5s, 1943.100 100 
913, 91 Ore R R & Nav 4s, ‘46. 91% 91% 
105 104 Ore Sh L ist con 5s,’46.105 105 
105 103% Do gtd 5s, 1946 105 105 
90% 884%, —— Wash R R & Nav 
1961 ian g 884, 
10214 10014 Otis Steel 6s, 1941 102 101%, 
62 G Pacifie Coast ist 58, 46 62 
102% 100% Pac Gas & El 5s, 1942. .10244 101% 
10014 99% Pac P & L 5s, 1930 ..100 100 
103% 1015, Pac T & T Ist 5s, 1937.102 101%, 
105 102% Do ref 5s, 1952 - 10344 103 
103144 10214 Pan Am P & T 6s, 1934.103 10214 
105 101 Do equip 7s, 1930 101 +101 
94 89 Pan Am Pet Cal 6s, ‘40. 94 94 
102 99 Param Bway 514s, 1951.100\4 99 
99% 98 Par-Fam-Lasky 6s, 1947 995 99 
80 75\4 Park-Lexing 614s, 1953.. 80 80 
80 75 Parmelee 6s. 1944.. 79% 77 
514% 36 Pathe Exch 7s, 1937.. 47 5 
82 73% Penn Dixie Cem 6s, 1941 51 ROMS 
97% 95 Penn, O & Det 414s. 1977 95% 95% 
95 244 Penn RK R con 4s, sta,"48 92% 92% 
95 92% Do cons 4s, 1948 92% 92% 
9944 97 Do 4%s, 1963. 2. 98% 97% 
1011, 100 Do cons 414s, 1960... 100% 100 
991, 9714 Do gen 414s, 1965..... 99 9% 
105 1024, Do 5s, 1964.... ...- 103% 102%3 
105% 105%, Do gen 5s, 1968, reg. .105% 10515 
108 106 Do gen 5s, 196% . 1065, 106 
100% 1004, Do 7s, 1930 100% 100% 
109%, 10844 Do 6148. 1936 109 108% 
991, 98%, Do gtd 4s, 1931 9914 99g 
90%, 90 Do 4s, E, 1952 901, 90% 
111%, 111% P GL & C Chi 6s,'43.. 1115, 111% 
103. 101 Do ref 5s, 1947. 101% 101 
104 102% Pere Marg Ist 5s, 1956. 103% 103% 
91 901, Do 1st 4s, 1956.. - 91 91 
984, 9614 Phila Co 5s, 1967....... 98l%. 97% 
99144 97 Phila El Pwr 41s, 1967 98 971, 
87 83% Phila & RC & I 5s, 1973 87 XHD 
97 91 Do 6s, 1949... 97 93%, 
92%, 90 Phillips Pet 54s, 1939... 9214 91% 
30 25 Philippine Ry 4s, 19. 37. 29 28314 
105 103 Pillsbury F M 6s, 1943. 10415 104% 
94 9245 Pitts € W Va 4igs, 195% 94 guiz 
93% 92 Do 414s, B, 1959. 93% 93i4 
944%, 944 P, C, C & St L 4s, D,'45 9414 9414 
935% 93% Do 31s, E, 1949 93% 93% 
971, 97 Do 4%. 1, 1963 971g YiTlg 
108 106% Do 5s, B, 1975.... 107% 10635 
107% 1064, Do gen 5s, A, 1970...107 106% 
104%, 102 Port AC & D 6s.B,'53..102% 102% 
100 §=69614 Port El Pwr 6s, 1947...100 9&4 
103 «99 »«=6—Port G El ist 5s, 1935.. 995, 99% 
99%, 97 Portland Ry 5s. 1930.... 99% 99% 
98%, 96 Port Ry, L & P 5s, 1942 98 9S 
99 96% Do 6s, B, 1947.. 9814 DRIg 
106 104%, Do 7ls, A. 1946......106 105% 
921, 91 Porto Rico Am T 6s, 42 92 91 
94144 9315 Postal T & C 5s, 19% 
89 =. Pressed Steel Car 5 
98% 4PubS E & G 428. 
95% ssi Do 4s, 1970 
104 


102% Pub Sve El Gas 5s, : 
56 50 Punta Alegre Sug 7s,’ 









9612 mt Purity Bakeries 5 
1001, 4 Pure Ol 544s, 1937, 
99% 97% READING CO 414s,A.'97 98% 98 
92%, 91 Read Jersey Cen 4s, ‘51 91%, 91 
97 934% Rem Arms 6s, A, 1937.. 97 95 
97% 92 Rem Rand 5lgs,A.'47,ww 9714 96% 
103%4 101 Rep Brass 6s, 1948. 10312 102% 
103 103 Revere Cop & B 6s, ‘48.103 103 
1047, 100% Rep I & S 5s, A, °53..1047, 103 
97 95 Richfield Oil Cal 6s, 44 964 95% 
92% 91 Rio G West 4s, 1939. 1% 91% 

811, Do 4s, A, 1949. 84 
1088 106%, Roch g & « 78, 71946 “107% 10715 
97 97 Do 97 97 
ory, 95% Ri, Ark’ & Pi Tecaige,’34 97% 914 
86 86 Rutland R R 44s. 1941. 86 86 
100% 100 ST L, I M&S gen 5s,'31.100% 100% 
96% 95%, St M & 8S River & 

Gas 4s, 1933 96 96% 

100% 99% St L Merch Bee 5s, 1930 997 om 997, 
61% 60 St I. Rky M&Pac 5s, '55 61% 61% 
891, 8714 St L-Nan F 4s, A, '50.. 88% 88i% 
102% 100 o 5s, B, 1950. 10144 100%, 
91% 88% Do 4\%s, 1978 B . 891, 

100 Do gen 5s, 1931. 100 
8814 85 St L So Wn Ist 4s, “i9a0. B75 86 
7814 76% Do 2d 4s, 1989...... 77% 77% 
9814, 87% Do con 4s, 1932..... 981i, OS 
99%, 97%, Do ist term 5s. 1952.. 98 971, 


Last. 
945, 


1061, 


83 
9914 
1101, 
106%, 
95 
BRS, 
10014 
101% 
103 
70% 
91% 
9315 
93% 
5515 
100%, 


g 100%, 


94 


1041 & 
94 

93% 
941, 





Wed.’s 


Ch'ge.Sales.Close 


Net 

ly R 
; 49 
1% 3 
% 25 
% 15 
9 
ly 17 
9 
1% 15 
17%, 18 
1 6 
\% 9 

1 31 
1% 113 
a 48 
% ~ 
Vg 19 

1 

214 2 
lo 22 
i 4 
ly R6 
| 
5 

-2 3 
% 35 
% 14 
% 34 

P 2 
% 46 
19 

% 18 
2 

%, - 
lg 3 
ly 7 
% 28 
% 24 
% 48 
4% 76 
4 

\% 10 
a 1 
7% R4 
% 71 
% 663 
%& 27 
2 

xy 14 

Ig 

2 

3 

ly 14 
1, 1 
\ 2 
va 1 
A 15 
2 

8 

oy 15 

. 14 
1 4 
ly 26 
\& 4 
6 

10 

lL, 41 
Bly 1 
1 5 
28 

1 60 
3%» 1 
2 11 
> | 1¢ 
15 

% 1 
{ 13 
xy 5 
98 

Ig 3 
& ©6669 
lg 66 
1% 2 
In 2 
" € 
61 

36 

\, 6 
\4 11 
lg & 
% 10 
2 

\% 117 
1% 10 
36 

21, 302 
33 

% 2 
% 4 
1k, 2 
lig 10 
$ 

5, 1 
ie 1 
% 19 
4 15 
25% 1 
ly 26 
4, 4 
% fn 
2 

ly 1 
4 $ 
1 

lg 64 
1% 13 
% 33 
% 399 
% 11 
ly 9 
yy 20 
Ig 46 
28 

Se 20 
1% 9 
104 

10 

1 

3% 23 
4 46 
1 5 
4 

4 1 
3 

% 18 
1 2 
60 

148 

aA 10 
% 1 
% 144 
% 54 
% 306 
1 10 
14, 16 
1% 10 
4 31 
1 15 





106% 


11014 
106% 

885, 
10114 


71 


1007, 

1005, 

100 
RRS 
66 


11214 
103%. 


111% 


RY 
101% 


101 
100 — 
102 


102 


99 


955% 





100% 
961, 
S85, 


101\4 
go, 


Qs 
971. 















































































Range 1930 
Hig Ww High. Low. Last 
I & Kan C Sh L 
St 444s, 1941 95 94%, 95 
991g 98ig St Paul, M & M 4ls,’33 99 99 99 
9214 921, St Paul, M & M E Ry 
Minn 4s, 1948 924% 9214 92ly 
% St P Un Dep ref 5s, '72.105% 1054 10514 
San A & A Pass 4s, '43 92 914, 91% 
San An P Sve 6s, A,'52.105 104% 105 
Schuleo 644s, A, 1946 65 58% 65 
}o Glgs, B 1946 . 61 55 61 
Seaboard A L 4s,'50 stpd 66 66 66 
Do adj 5s, 1949 39%, 58 58 
D 4s, 1959 60% 59 60% 
Do 6 A, 1945 75% 74 T5O%, 
Seab’d All Fla 6s, A, '35 72 69% 7014 
Do 6s, B, 1935 71 71 71 
Sharon Stl Hoop 51gs,'48 9742 97g 971g 
2 Shell Union Oil 5s, 1947. 95144 94% 945%, 
os, 1949, ¢ tfs, w w 99 981, 9b 
: Pipe Line 5s, 1952. 93% 9314 93% 
1 Shubert Theatre 6s, 1942 4514 45 5 
¢ 5% Sierra & S F Pow 5s,'49 9714 97% 97% 
92 9015 Silesian American 7s,’41 9216 91% 92 
102 10014 Sinclair C Oil 7s. A, °37.101% 101% 101% 
100% 99%, Do 6s, D, 1930.. 10044 100% 100% 
10014 995, Do ist 6lgs, B, 1938...10014 100 100% 
98144 97 Sinclair Cr Oil . "38 98144 973% 97% 
95%, 9414 Sinclair Pipe L 1942. 9514 95 95% 
931%, 91 Skelly Oil 5'4s, 1939 924% 92 920 
102% 10144 Smith (A O) “6% S, 1933..101%, 1013, 101%, 
9514 937, Solvay Amer 5s, 1942 95% 95 95 
10214 1015, So Bell T & T 5s, 1941. .102%, 102 102 
104 10114 So Col Pwr 6s, A, 1947..103 102 102% 
92% 89 So Pacifie col 4s, 1949.. 89 &9 891q 
97 94%, Do 4s, 1968 954, 941n 9416 
101 945, So Pac Ore 416s, 1977 945, 945% 94% 
99 964, So Pac digs, 1969, w w. 98144 974, 981, 
9214 91 Do 4s, 1955 924, 914, 913, 
92 89 So Pac, San Fran Term 
ist ‘ 1950 90 90 90 
D st 4s, 1950, reg 87 87 87 
4 So Railway 5s, 1994 108% 107% 107%, 
Do gen 4s, A, 1956 8914 88H 88>, 
o gen 6s, 1956 116% 1157¢ 116 
Do 614s, 1956 x 
Southwn Bell 7 
Spring Val Wat 5s, ‘43. ? ¢ 99% 
= Stand Milling 1st 5s 30. 100% 100 1001, 
4, Stand Oil N J 5s, 1946. “102% 102 102% 
Stand Oil N Y 444s, 1951 95%, 95% 95% 
Stevens Hotel 6s, A, '45 894% 88%, <9 
101 97% TE 7 N oP & CHEM 6s 
9 -101 100 101 
10612 10414 ae E 1 ‘Pwr 6s °47.10644 105%, 1064 
895% 871, Term As of St L 4s, '53 8812 88 RRL 
0614 104 fexarkana&F 8S 50. 10642 105% 1061, 
101i 98% Texas & Pacific 5s, ‘77 99% 99% 99% 
108i, 10644 Do is s, 2000 107% 107% 107\5 
1015, 8% I s, C, 1979 100% 100 1004 
1005 99%, Tes x & P Lo B L 5s, ‘31. 100% 100 §=6100 
102 100%, Texas Cop cv 101% 
52% 45 Third Av R» ist 51 
325, 28 Do at 31 
10 9914 Tol & o Cent 1s 997, 
911g 91 Toi, st L. & W ; 91 
1005, 100 Tol T, L & P Sigs 30 100% 100-100 
98 9814 Tol Val Vy & O 4165 
3 193 385, JBK ) 
10) 99 Transcunt Oil 64s, '3% 99%, 991; 99% 
91 Q7 Xo 61s, 1938, x 91 91 91 
10384 102 Tran bull Steel fis, 1940.108%44 1025, 10% 
« 84 ULSTER & DEL Ist con 
is. 1928, stpc K7w% &D RTL 
8 25. ct 
55 1 Do ist ref 4s 1952 
1024, 101 t mee. | i Pa 5lo8 
100%, 106 I st 1932 
1005, 106 
1014, Y9% Union Oil of BS ) 
9 98 Ss 
35 93% Union FP acifie cr 4s 
91%, S&S, I ist & ref 4s, 2005 
891, 8&7 . 2 4 I63 
110 106 D ist & ref 2008. 107% 
98 96 Do 41 1967 9 
94% 2 United Drugs 5s, 1953 
74 69 United Rys St L 4s,’3 
87 82i, L S Rubber 1947 
101 100% Do Ties, 1930 
93%, 924%, Utah L & T 5s, : 
9944 7 Utah P&l 1944 
103 . Utica Gas & El 5s 
&9 & Util P & L. 514s, 1947 
2 Vi SRTIENTES SUG Ist 
, . 61 60 60 
101 100 Vz 1934 101 100) 100 
106 102% Do Ist 5 1962 104 103 103% 
95 95 Va & Southwest 5s, 2003 95 95 95 
87 847%, Do Ist ns 58, 1998. . 85'4 RSG 8 1g 
102 101% WABASH R R Ist 5s,'39.102 101% 102 
ii 99 0 2d 5s, 1939 100% 100 100 
‘ 883, | 1978 91144 901%, YO 
100%; 975, De B, 1976 994 985 99% 
104 1015, 197 104 103% 103 
4 854g W AL WORTH 6s, A,’45. 89% 89 89 
7 . pp S48 9 Ww W 97 97 97 
Warner Co 6s 44, ww. 971% 97 9715 
Warner Quinlan 6s, ‘39. S7 RG6ln 86% 
244 Warner Sug Ist 7s, °41..105% 105 9 104 
Do 7s, A 39, stpd. 50 50 50 
7214 Warren RR 34s, 2000.. 7214 72% T24 
2 Wash W P ist 5s 19% 39. 1014; 101%, 101% 
10314 1014, West Pa P ist 5s,A,'46.102% 102 102% 
105 102% Do Ist is, E, 1963 102 103% 103% 
105% 104 Do 5le I 1953 105% 105 105 
10414 1017, Do Ist G, 1956 .1035, 102%, 102% 
891, 86, w shore i is, gtd,2361 885, 8714 87, 
87%, 85a» 4 2361, regis Tin 86 6 
103% 101 Wes st E I deb 5s, 1944 102% 101 1014y 
811, 80 Western Md ist 4s, 1952 81ilg 81 81d, 
971%, 94% iI 2 97 96 961y 
102 1003, W NY A 7.10144 10014 10014 
921, s7Ig gen 4: 921, > 904 
97 97 West Pac rg. 97 97 7 
99 9714 ae 984% 971, 98% 
102%, 1004, West Un 10014 1001, 10014 
98%, 95 { 9542 95 95 
110 108 D 6les 109 08%, 1087 
103 100% s .1014, 100% 100: 
102 1005 W hee Sti "48..1014%4 100% 1011 
g 87 43 195 - 88144 87% 88% 
106 1021, wh E: ag Oil 514s.'37,ww.103%% 103% 1034, 
771, 74% White Sew M 6s,'36,xw. 76 75% T5le 
51°81 Do 6s, 1936, ww, s-7d. 81 81 81 
743, 73 Do fs, 1940 -- 73% 73 13% 
36 27% Wick Spen Sti ist 7s.'35. 36 30 36 
36 25 Do ist 8, 1935 - 36 29 36 
34 25 Do con 7s, If 34 29 34 
38 25 Do con 7s, If 38 32 38 
671— 6244 Wilkes-B & E ist 5s, "42. 65 65 65 
100 98 Willys-Over Ist 6148, '33. 997% 9814 9914 
101 100 Wilson & Co ist 6s, '41.10014 100 100% 
103 100 Wi ine hester Rep Arms 
Ss. 1941 --..100 100 100 
83 79 Wis For m ist gen 4s,'49. 824% 8114 811, 
91% 88%, Wis © S&D term 45,'36. 91% 91% 914 
10144 10014 YOUNGS S&T 5s, '78..1014% 101 101 


rand tota 


Sales 


$29,893, 600 
$42.731,100 





Net Wed.’s 
Ch’ ge.Sales.Close 
% «15 94! 
° 4 OR& 
ily 4 
12 
Ta 5 911, 
1 4 104% 
6% 26 
4 37 
30 
20 
% 79 603. 
% 690 75 
\%4 90 75 
\ 57 69 
1 5 69 
4 961, 
80 94 
190 987% 
% 23 93. 
le 10 155, 
\% 6 97, 
13 914, 
1 89 101k, 
“ 71 100% 
% 84 100% 
1 97%, 
% 14 95 
+ % 24 92 
Ms 2 101% 
17 944i, 
— \% 74 102% 
+ % 16 103%2 
~- 2% 5 
-—1 42 
— 2% 1 
* 118 981y 
— 1 6 
+ 4 1 
% 37 
\% 19 
1 27 
33 
Ip 29 1234, 
% 12 104% 
Pa & 
\% 18 100% 
% 83 102% 
22 951, 


3 100 





1 
2 
26 106% 
% 13 
+ % 23 106 
4 5 
ay 9 
ly 81 1001, 
ae 7 P 
1, 608 101% 
1 68 
3g 7 
iy 1 
ly 12 
+ lo ? 
lo 19 9914 
23 
rig 1X 
l > 
1 15 
ly 26 
1 100% 
% 1 
li 997, 
7% 96 
20 90 
% 22 88% 
% 50 
\4 10 97% 
% 44 94 
50 
14 94 87 
\y 53 100%, 
4 21 
ly 20 97, 
: 2 103% 
% 6) 
3, 18 100 
%& 19 103 
3 3 
lig 1 
20 101% 
L 1 fal luv 
4 63 91 
% Th 987, 
Op 22 
& RRL 
+ &% 10 99 
+ ty 7 GRY, 
\ 15 
le 7 1065 
Vy, 15 
10% 2 
uy 5 102% 
vA 16 101% 
by 7 
ye rt 
& 29 
5 27 R74 
17, 6 
“4 37 101% 
% 86 ROL, 
+ % 25 
| 9 
114 26 
+ Ik 1 
‘ Ay 19 9814 
2 3 
2 14 
% 16 109 
Ig 94 100%, 
4 56 10114 
\% 21 RR 
% 41 
ig 4 
° 1 
4 M4 oe 
+ 85, 1} 
+ 8 25 
+6 34 
+ 9 27 
-~ %& 1 
+ %& 24 
ly 45 100 


6 100 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 




















































































FOREIGN GOVERNMENT—BONDS | “AN ; BANK ; | J 
Key. a Otte uae CANADIAN BANK STOCKS | ONE HUNDRED DOLLAR BONDS | PHILADELPHIA BANK STOCKS 
Argentine 4s, 1954 78 sx | ‘ask of Mentedat — = | Key. Bid. Offer. | Key. m6 Gttes 
3 Austrien Fed 6s (per kr : ne ak of ton aan. a. > oc. * 4s, 1950 , — 87 4 Bank of Phila. & Trust 27 29 
I a csaaned 8 10H ita imua_: 0. 260 (65 CS oe te - og eS . 4 96 4 Bankers Trust of Phila 69 74 
8 Austrian Treasury 6s (per kr. } Canadian Bk. of Com.........265 266% | Fla. E rae} * Se on. -§ | H City Ni. Bee Font - s 
eee TS wa Imperial Bank ‘seo oa Fla. East Coast 5s, 1974...... 45 55 ity Natl. Bk. & Trust Co....168 175 
3 Belg. Restor’n 5s (1,000 fes.).. 24 ‘ Natl. Canadian Bank ...... |  Hudson-Man. ref. 5s, '37.....91 96 | ¢ Colonial Trust)... °°. aap 28s 
¥ 3 Do premium 5% (1.000 fes.). 264 a neice me on gee oe Se a | # Colonial Trust .. ++ +6220 235 
f+ d cs 26% zis, nectar a an welke 130 135—O| Do adjust. 5s, 1967 102 104 4 Fidelity-Phila. Trust ‘645 660 
Pe RO - Ye Royal Bank 6:31 312% | N.Y. Central ref. 5s, 1913....104 106 S Pin tational bank 360 390 
Do es, Iss M36 ?UBLIC UTILITIES BONDS | ON. ¥..N. H & H. 6s, 1940...104 108 (ta ae a Ce 
s, 1900... ot dz American Pr. & Lt. 6s, 2¢ 1 ‘ orth, Pac. ret. ds, 2047 92 105 4 ( new = 73 : 
> ) * is, 2016. .105% 106% | z Girard Trusi, rcv i73 : 
Do 8s, 1913... ese Appal. Pr. 1st Ss, 1941.......100° 1004 | Resding Ae 10h 86 (88 4 Industrial Trust Co., new sat 
Do 5s. 1895. % Si Asso. Tel. Util. 5s, 1942...... 85 92. | gow 3B, Ry cet ae ea ~~) Se 121 127 
3 Czech. Prem. 4% (M kr... DR 302 Do 6s, 1941 Reeewaene! oe Ea St. L.-San Fran. 4s, 1958...... 86 90 | 4 Market St. Natl. Bk ...-500 530 
. a fie Sie te Ce bi anid 300! Broad River Se. 1664....._ 93 6 | Seab. Air Line 6s, ‘45. A= 68 4 Market St. Title & Tr 415 430 
ae oe... a” ase California Pwr. 6s, 1931 ** gou | So. Pacific-S. F. Ter. 4s, "50 80 85 4 Natl. Bk. of Germantown & 
a on -............ 358 | 265 Cent. Gas & El. Ist 54s. 46. ga Virginian Ry. 5s, 1962........ 102 104 at GO... 102 108 
Finnish Govt i968 Sigs ($) 5586 Cities Serv. 80,1968... 8183 Western Pac. 5s, 1946......... ae «@ | ¢ Se Se 3 tre 49 54 
Do 6s, 1945 ($) = 94% 96% ong A gig ke 81 83 | 4 Northwestern Trust, new.....185 205) 
Do 6%s, 1956 ($) 95" 9514 oe gh gga” a BOSTON BANK STOCKS | $ Philadelphio Nati Be So wa 
3 Finnish Govt. 1918 (M fmks.) 17 19 Do 5s —. —— oe A 6 7 $ Real Met Land Title @ ‘Ss “S 
3 French Govt. 4s, 17(fes. 1,000) 38% 39% ee AW. W. 108 110 merican Trust . 375. 4 Real Est. Land Title & Trust. 45 46 
3 Do 5s (Vict.) (per fes. 1,000) 3814 3944 Columbus Pr. 5s, '36.......... 99 100 Atlantic National .... ... 98% 100 | 4 Real Estate Trust Co --,-215 230 
> Do : 38h 3912 Colorado Pr. ist 5s, 1953...... 102% .. Bk. of Commerce & Trust, n. 35 2 | 4 Tradesmen’s Natl. Bk. & Tr..390 410 
% French Loan 6s, U, 1920 391; 10%, Col. (S. C.) G. & E. 5s, 1936.. 93% 96 Beacon Trust (§20). voeeees 49 + oe ce ea oe ‘Co. —_— 
3 French Prem. 5s, 1920 5283 ane eee coronal ow soy AGE eee STOCKS 
3 0 ° 53 53 ons. Gas 5s, 1936...... sare ep. Pee esees ol achat : 
% German Govt. Liquidation Ln Cons. Trac. 5s, 1930 8388 Muchange Trust .........- - 220 | & Alabama Great So. ord 125 135 
, é < : ee ) . ° 3é 
; a rm. w. o. dr. rets.) 18% 20% Deltas Gee és. 1941. a, See 99 sp ee ee eee, OO. .« Ae = 4 | . ou Buriingion “ 1 1535 
“ ; 2 20% s S, + mae ee ere ; 2 uincy....220 AO 
: Do (with drw. rts., rm. 100) 58 Git, Gas & Elec. of Ber. 5s, 1949. — te saree g MEE ereess ...480 500 | . =. - & Louisville ag 130 
f * ouston El. ist 6s, 1935...... . ational Rockland ...........1€2 106 . ro be 
3 German Kommunal Liquid os ~ Hudson Co ane Ss. a a “101% 108% National Shawmut .... ... 10% 72 5 cin. N. 6 teri P 350 450 
3 German Forced Loan 4/5s. ; — ae Se, 1900..... 86 as Second Natio Ay ae ‘Sigs = oe 5 Do 4% presale 43 is 
2 pita (m 1,000,000) 1% 3 Jersey Cent. P. d& L. 5s, "45. 99% 100% US Trust ($25 (new)....... 130 .. | & Hocking Valley 495 515 
an F issue... 14 3 ersey City, Hob. & P. 4s, "49. 42 45 Webst 4 ($25)...... 104 107 | 5 Ml. Central leased lines 73 77 
Brit. Fund 4s, March, 1910 80 82 Minneapolis Gen. El. 5s, 1934. 99% 100% ster Atlas National... .220 - | §& Joliet & Chicago. . 136 
Brit. Vict. 4s, Se t., 19 8S 85 seneenes Ded, Ses. On, Ee... & 92 NEW YORK VK 5 | 3 Minn, <P e's" 3 38 
Brit. Consols. ‘gas. 50 33 Mo. P. & L. Ist 5s, 1955..... 97% 98% . K BANKS—STOCES | 3 Mobile 2 Rts a” 3 
Greek Govt. 1914, 5% ........120 140 Mountain Sts. Pr. Ist 5s, '38. 97 ce American Union Bank........125 135 5 Mo ie & Birmingham eee tee 
3 Hungarian gold ‘rentes, pre- Do Ist 6s, 1938... 100 «102 Bank of America.............131 133 5 NY. Ske Ww oe + 
war, including epn. 76-80.. 11 12% Municipal Gas (Texas) 68,'35. 97 101% 8 Bank of Huntington..... ...-Interested | 5 New York & ma “380 295 
% Hungarian rentes, owes 11 12, | 2 Natl. W w Corp. 10 yr. 63,A .. 9744 Bank of U. S. units... 90 93 5 Pitts., Ft. W. & Chi 138 143 
3 Hungarian War Ln. 5%s and Newark Con. Gas 5s, 1948... .102 i Bank of Yorktown............ .. 200 | 5 Do pf. . 151 155 
= Buda ~oy 1,000 kr imer 1.000 5c 12%e Newark Passenger Ry. 5s, '40 98 - Broadway National ..... es 115 | 5 Rensselaer & Saratoga 1137141 
: pest pre-war (per 1,000) 3 A: Nor. Jersey Ry. 4s, 1948...... 99 he SO ees | 55 | 35 St. Louis p—- ist pf --117 120 
2 Be ieee Northern ‘Texas El. 5s, 1940.. 70 Brooklyn National ........... 112 116 | 5 Do 2d . 56 59 
7. 2. See a ” . No. Util: 6s, 1943 esi lencesrpt 96 Central National ... re —_= | = Tunnel ‘R. of St. Louis... .117 120 
3 Italian | “te one. (lire 1.000) ii 2 Do 64s - Saaeeppateodtce e 96 11 Chase .... ants ie we 5 United N. J. R. R. & Canal..214 222 
Do 6 1944 - 370 (280 =. 5 & El. ist 5s, 1950.... 97 99 yw soe sa Phenix .. veccee aa =z irginian Ry. 150 160 
¢ Pelned 3%. 1940 ($100) 73% 75% oO 6s. 1940 -. 99 er. olumbus ...... . eee ry 185 | ye ror . .Erc 
3 Polish 5% Cv. Ln. (100 zloty) 5% 5% Pac. G. & E. set. 6s, 1941.....110 110% Commercial ................,.505 | 565 | 0s oat gages naar 
2 Do ; 5, Do Sikes 1952 104 © 1044 Fifth Avenue ...............3,150 3,250 | ‘Alliance Inv. Corp 2 3 
% Rumanian Reconst. 5s, 1920.. 3 3% Pac. Lt. & P. 5s, 1942.........102 103 First National, New York. .5,625 5,725 | Amer. Capital, B 8 
® Russian 4% Rentes, 1894 (M Paterson Ry 5s. 194 3s ; Flatbush National ... ee 6800 «CO|:«C8 Amer. Capital, B -++.+-..Interested 
a". PE ae te eo | eee 
: } yas Lt. 5s, 1944...... ar I Sito : ven. Sec. 6% p 30 : 
2 m. EEE ‘War Loan Sigs UM San Diego G. & E. 5s, 1947.... 98% . * Harriman National 1,409 1,500 | Do A % «© «33 
ru.) .. 2% 34, AT ok geterteseiony: 102%. Inter-Madison .... Viewepeanee 225 | 8 {Do B ... 2 
% _Do 2 aA Stand. 'G. & El. 6s, 1935...... 99% 100% ee 2 Aeperiees Peunsers, new com 2 
3 Russ. Kerensky Liberty ‘oon __Do 6% g. ctfs., 1961.......... 99 1 Lefcourt ‘ao, oe S Bo &% pt 43 45 
5s, 1917 We HO Texas Pr & Lt. 68, 1968. -... 91 Liberty National ose sso 135 ° oar _ = 
: 10" wi Elec. of N. J. 4s, '49.. 91% _ . Manhattan Co. (new).... — a Se o 89 
FOREIGN BANKS—STOCKS Wis.-Minn L. & P. ist 5s,’44. 98 os | MI ere iene anasis nie "230 240 | ig = 
aan Wiscon. Pub. Sve. Ist 5s, “42. 98 100 | | Merchants National... a Amer., Lon. & Brapire pt..... 28 30 
4 Credit Anstalt (per sch. sh.) 63 7%, Do Ist & ref. 5%s, 1958......100% .. | .8 Midtown Bank .... POTEET: % 1s : Ager, Ut tilities & Gen., A 15, 3! 
. ee eo ee iiak | 11 National City ....... as tae 247 _" os 
nh), new ac. (och. a4, | INDUSTRIAL AND MISCELLANEOUS | oth, Exchange ...........-. S TD | 8 geet Oe Ge cn Inevented 
é - | : : . erestec : 
2 m ., ee hn 2 a, —BONDS | Public Nationai Sane hated ait 133 136 Assoc. Standard Oil Stocks.. 114% 12 
3 Mercurbank (sch. sh.) 28 3° | Abbott's Dairies 6s = § — eepereesessere 300 475 2 a oe 2 
FRANCE: . yr nots airies 6s, 1942. ee Seward National ener: te 8 Atlantic Secs. pf 43 45 ' 
3 Credit Lyonnaise 117 122 Ame rican Meter 6s. 1946. Lays on - Sixth Avenue .-............-..160 170 r? Sg irs “Sh: eG os ‘ 
121 125 American Tobacco'4s, 1951.... 85. | peepee aaa te 290 310 | § Beneficial Ind. Loan u ~ ; 
:. me ; ies Textile .... aah = eneficial Ind. Loan units. ..Interesteda } 
banaue, Paris et Pays Bas...111 115 Amerie an Ty pe Fdrs. 6s, 1937. 101 a EE tei sobevewns nes 7 - a 220 : Beneficial Loan Soc. com. Interested ; 
3 "Bavarian V a 2:6 aor aon naa ritish Type Investors... 14% 16% 
g"Bevarian Vereineby cu rm) a8 3g fm Mistake ee tetevewted |, Shain a Oem pauices aE 
; ’ 38%4 -* enix . 19% 20% 
: Darmetacdter Bank (100 rm.) *, 57! . = ttage is. 953 rm 10 104 NEW YORK TRUST COMPANIES— Chemical Natl. Assoc sa 215 oof; 
S Deutsche Bk.’ ii60 re.) , 360 Biltmore Com. 1 Soc. 6s, 1939.Interested , STOC | Colonial Investment Corp 25% 26% 
q a eres ao 38% — . a. at 7s, 1934.... 98 102 8 Commonw’ lth Sec. com. & pf..Interested ; 
|e OP reReere 336i Boston & Me. 'R. R: 65, 1933:..100 101% Bk. Com. Ital.................387 .. | Corporate Cap. Corp. units... 19 21 
3% Reichsbank (100 rm.) 6 73. Chi. Stock ¥ ++ & a. Bankers Trust _ 149 «151 | Corporate Trust Shares %% %% / 
; : 68 3 Chi, Stoc ards 5s, 1961. 83% 86 Bronx County Trust, new.... Denosited Bancshares C. D. 
HUNGARY: 1 Son amen Se, HUU..... BP «20 "get plates Mlivesepedeaiemtey: Interested | eerie . 15% 17% 
3 Hungarian Discount & Ex Cons: 1. Tobe ph TES -- # = Reeere fren .- ;. a oe Pe oe peo 240 
i tpengd amare) = ie gonge 7 ‘obacco 4s, 1951...... 84 a Chemical Bank & Trust. ere 81 83 18 Do Series B 21 21% 
ITALY: , ‘ 6 Ean Ss FR 50 60 Corn Exchange oa08 “"""91g «= 2221S ||:«18 «~_ ‘Do Series C.. 8% 9% ; 
3 Banca d'Amer. @’Italia (un- Pe re putin, dob, 5s, 52. 90 92 EES en cavcvecstcase 240 250 Domestic & Overseas, Inc 3 
stpd. sh. or lire) (100) 4%, 54, Gob 2| (Ad Se te ee | mk PPE oaosn aia br Fai & eg nly — ~ 2 
ter, QA ee 4% Sie 4g ovel dolf) 6s, °1936........ 85 95 11 Equitable Trust, new......... 117.118 16 Fed = Corp. com. Interested 
. ® ny preety Store Prod. 5s, '44.... Interested eee ... 48% 49% | 8 Fed. Cap. new com Interested 
FOREIGN IND. AND MISC.—STOCKS mite 8 ia SESE eaaesoe a2 | 3 fo 4 i 
. Sz Ss, 19 : me r ust ... wr ae 4 0 v 
fUeteta: . : Journal of Com., 64s, 1937.... 80 85 tlibernia ...... j ¢ 171 180 j 8% Founders Holding com ‘ rT; ar 
q . a unten, (Austrio-Ger- “ oon (Geo.), Inc. 6s, 1937 sakeme 95 100 BMRONMOREO, BOW .... nce ccccess OO 36% | 23 Gen’l Bd. & Sh. pf. & com...Interested 
waane ae 1. Elec.) sch. sh 3% 414 L e (A. E.) 7s, 1942 ss ees nk Wesewaiane 57 58 25 Great Northern Investing, A.. 39 40 
FRANCE: - a = oe Bro. Prop. 1st a - Manufacturers foe i aE 3 139 Ceeey Carp. pf., ex wts.. 54 
3 Paris-Lyons-Mediter. R. R... 59 62 Mallory Steamship 932. |. Pacifi ar o wts...... “%; foe 
i : | ship 5s, "1932. _| 99 ri Pere .200 220 } Do wts. ... ‘ 
yw ey ¥: am ssovennats Refrig. 6s, 1937.... 96 98 BEE Ss enebesccececesesceses 105 125 Guardian Invest. Trust , 19 24 
te J 7 = ) 40 41% a i . States ou 7% notes... 21 28 Times Square ......... ... 65 72 | 8 Imperial Royalties pf Interested 
AF. i =). - sia 75 80 . OF ane SS. & R. R. 5s, 55. a. 4 United States .......... ...-3,300 3,500 | gaceeperated Equities 30% 33% 
s : wa ; N. Ks, : ncorporated Investors . 56 58, 
3 Hapag. y sl rm. 300) 69 74 Piedmont 'N. Rey be 38 92 94 a a one | § Inland tavest ieee : Y 
3 j ie Xspeite an nvestors I reste 
; a er 14 15% | Pierce, But. & P. 6s, '42.... 55 65 American State ‘ . 122 123 Int'l Secs. pf. 644% meerentee 
: ah we Germany 45% 48 pumenten Corp. 6s. 1940. 80 90 Detroit Bankers Co.. .130 132 Do 6% pf 3 80 88 
; Nor. i.) . 114% = «12% Securities Co. of N. Y. “4... 45 ae Guardian Detroit Un. Groap.110 111 8 DoA....... 58 60 
Z ; y rm. 109) 24 25 Sixty-one Bway. Ist 544s 9 96 | 8 Do B . 28 31 
si aan: 36-37% sopmgere Tad. Ry. és, oor a | CHICAGO BANK STOCKS | 8 Investment Co. of Am. com.. 38. 
2 . . t f > re 4 s as,” 8h | *« ° 1 
: 7 Muraay Steel (pengé) 16 18 Susquehanna Silk Mills 5s, "38 74 78 gent % S o¢ vecseceee+ 413° 417 | 8 Investment Trust Associates. 8545 a 
: . my «15% | . ii o Term. R. R. 44s, 1957. 91 94 14 First Natl. rust. ...720 730 | 8 Investors Rovalty com “Interested 1 
CANADIAN SECURITIES | Un St Steel Se. 1951. ..200022. 25 100 LA Dee: Se BEB ee 17% 19) 
ae os J. Ei sctindsnnas os oint Investors conv. pf 100 ~ 
gfiyable, principal and interest im Unitea | Yin Huet Oe, WL Sas ts | NatiMbank ofthe Reps 4g) 188 |" Lenders of indusiry tty 
. ¥ Fie 1940 : " 191 14 * | Woodward Iron 5s, 1952. aie 91 Scaler nee ant pay ° Bic . to = Haseachsetts uatry i = 
Se ae i ' onarch Royalty cor — 
British 100 5s. 1949 ee 129% FEDERAL LAND BANKS—BONDS ate i yO ae - -335 345 8 ne? bf. Pei oa interested 
Calgary 544s, 1944 99 102 | The securities listed below are inter i ot mer. Teun Shares - 
é r. { . 8 Petroleum Royalties pf ‘ ores 
Greater Win Wat Water | 5s,'52. 128, 99 | ce — coupon for registered bonds: SUGAR—STOCKS : Reytern Corp. F : 
Montrea ong ‘ <a : eesee Nov., 1957-37 88 ~ nee eg mee 7 
os ‘= we =. “WPae 98% 100 1 '' "May" 1958-38 88 4 7 Fa pete Su SS ere . 4 = 8 Royalty Corp. of Am. pf ni. 
NO 58, 1904 sa “tga 3 100 44 : July, 1956-36 92 +4 : Goenen Susser Ret, Go: Pega = | 8 Royalties Managem’t. A, com. Interested 
New Hrunewick Se, 1934......98 100 | 414... -\) Jan.) 1957-37 92 98 7 New Niquero Sugar. et iat ae et ———~ 6 — n,n tone Leo 
Nova Scotia $s, 1984..." 88 100 | 4s May, 1942-32 954 96% | 7 Savanna Sugar Rei......... i BR. . F. Aeeebe a 
> Bg AZ ws 88 0D | Aly. -Jan.. 1943-33 95% 96% | 7 ee eer ar ~t beteen oO | 44 
Ottawa Se, 1846... | "98 100 | 99 ... Jan., 1956-36 95% 96% 32 Southern Sugar com. 14 15% . . 19 21 
Se vers i 4 Jan., July, 1953-33 95% 96% 32 pf. 54 57" 8 Second Founders Shares Interested 
Toronto gigs, ised en tot WS |e Suv’ Haass oe Bee | 7 Unt lactation cd Grieuis pi: "> fy | ° Saeed Novelty, A.and B. ..:-. anterented 
torte ee. a ‘ . - 97% 98% | 7 Uni. Porto Rican Sugar Co... 3 3 a de 23 = «3 
99 1“ Jan. 1954-34 97% 984 ; “Best .. 8 ) 3 4 Southern Bankers Sec 25 35 
Straus (S. W.) units —— 58 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
INSURANCE STOCKS—Continued ; INSURANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS CHAIN STORES—Continued 
Key. Bid. Offer. | Key. Bid. Offer. | STOCKS—Continued Ke Bid. Offer 
22 Trustee St. Oil Shs., pot s... 111, Home Insurance (new)....... 47 48 Key. Bid. Offe Do pf. (7). ee 
8 Elec. Lt. & Pr.. A... 8 402 Knickerbocker Fire .......... 30 34 8 Setay Co., Inc 11% 13! People’s D. S. cv “df: (6).....101 103 
_ RR er 11 9 Lincoln National ............. 107 «610 I Schnebbe Fire Prot. Eng.units 46 _ 4844 Reeves (D.) pf. (6) ++ 92 97 
8 U.S. & British Int.. A 31 Lloyd’s Cas. .......... soreeee IS 20 Singer Mfg. (10)...... 30 550 Rogers Peet (10)..............120 135 
g Do B he 14 Maryland Casualty ........... 95 100 Smith (A. 0.) (1.20) 160 170 Schiff C. (1) ; Z 27% 30 
a Of Sees Cae 39 41 Merchants & Manu. Fire Ins. 24 23 Smith-Corona Type (3) 38 39% Do pf. (7). new 90 94 
8 Do Founders Shares. 5% | 9 Missouri State Lite......... 62 6 Southern States Oil % 1% Shaffer Stores ................ 23 2344 
United Inv. Assur. Tr. units B 77% 79%, | 9% National Casualty ........... 20 22 Splitdorf-Beth. El. 24 3h Silver (Isaac) ee 35 45 
U. S. Shares Corp. Tr. Sh OD ov voscaresvccens 70 4 | Standard Screw (8) 110 130 So. Strs. units, A om, cksiel! os 45 
Ser. A2, ex div......: 11% 12% | National Liberty (new)..... 164 17 | Standard Textile pf 2% 4 U, 8.,Stores.. 7 9 
Do Bk. Se Te; CB....... zs 21% 24 National Union ............... 245 255 Do A (7) 54 Eo. eres: 55 60 
Do Ins. St. Tr., Ser. F 17. ist New Brunswick Fire.......... 33 35 US” See 30 35 Young (. H.) Drug units (7).100 102 
Do Key Industry T. Sh. Hil % 13 New EERE 36 40 | 32 Stover Mfg. & Engine. 8 9% gly ; 
8 Winslow Lanier Internati. ... Interested New Hampshire Fire......... 61 66 $2. Do 7% pf.. 84 TELEPHONE AND TELEGRAPH— 
ne, ea en 53 Superheater, new 39 4] STOCKS 
ss oe " | oe OJ errr 20 24 CO, Taggart Co. pf 7 92 
PUBLIC UTILITIES—STOCKS Northern... hablcetaaaces -- 130 130 Tay! or- War. t 14 16 Am. D. Tel. N. J. (4)......-...79 83 
, _ | ecidental Fire ...... sasha ooo p 50) 7 Yo pf. (7) PES 110 112% 
pry Bony Fg iy ine ‘. ‘so 9 Old Line Life Ee ee eee . 39 41 ; £ me p+ 4 B31 Bell Tel. Can. (8) ode .155 159 
6 Ark. Nat. Gas com.......... 3 | I coos sy cama asain 125 135 | Trent Prod. Corp. ts a Bell Tel. Pa. (6.50).......... 1140117 
6 Rerveem., &....-.. ae be t iste | Phoenix Ins. ................. 75 80. | Tubize Art. Silk Co. 86 Cin. S. Bell (4%)..............116 120 
Arkansas Pwr. & Lt. 7% pe. “1060 107% Preferred Ac. (new).......... 68 7 | 32 Union Stock Yards, Omaha.. 98 100 RO Fs MOR 6 issn cessaee 125 
Asso. Gas & Elec. 6% pf. “100 | 9 Presidential Fire & Marine... 38 42 | United Bus. Pub. pf 90 95 ee seccecsecdae 108 
Do 61 pt - i‘? 100 . | Se i eee ae _ 64 United Pub. pf 92 95 i, a mew Tal: 48d... accuse 62 67 
Do oa ~] Sohielg +100 ae Republic Ins. Co., Pitts...... 29 33 | U. S. Finishing (7) 93 96 a eT 2 eee . 38 41 
Do 50; PE. 8 aby ah "05 Sede Rhode Island (new) .......... 30 38 Walker Dishw. Co. 27 Int. Ocean Tel. (6)...... conse Ow) 8=— 108 
Atl. City lec. pf. fa a a | 9 Security Life of Amer...... 18 Welch Grape Juice 55 59 Mount. Sts. T. & T. (8)..... 135 140 
Augusta- “A. RR. & Elec... 30 35 | Ae OT? Ee 210 220 | LC XC See 101 New Eng. T. & T. (8), ex rts.143 146 
Do 6% . 20 85 | Springfield Fire & Marine... .150 160 | West Va. Pulp & Paper 42 44 Sr we? Saree 20 24 
Bangor cs Elec. pi... “116% .. | OS aR 63 70 Do pf. (6) 97 Ohio Bell Tel. U. S. (7).......110 113 ae 
Binghamton L.. H.&P. pr. @. 101° 103 | a eg Se 28 32 Wheatsworth pf. (8) 92 98 Pa SB. TF. 0: Be Biisisess.ce 17 
Broad River Power 14 96% 98% | Travelers .. 470 1.500 | Wheeling Steel ce 88 92 Porto Rico T Pe ea 
Carolina P. & L. 7% "109% 110” United States Cas. (new). 81 85 Do Pf. (8). - 124 128 SE i ME sas np ecowedd db ietks 100 7 
pnt age ee Pe re pee "7 a | yaen Sates Fire (new)..... a s | Do he 131 136 So “4 & 72. (1.28). ee * - 20 
es %, ; ae estemester ............ sina Winc este ms 75 So i Se aa 119 
a ee 9 Wisconsin Nati. Life. |... | ‘2 0 er Rpt as 7 So. N. Eng. T & T. (8).....1174 181 
Cent. P. er & L. pf. (7)...1...1.1102 104 Westend tron 40 Tri-State T. @ T. (6)........ 125, 200 
ae eas 1 Me | I Do pf pWieahée anes 88 Do Pp c ROE eee va yy 
Ry 3 a. i, Meats 92% 93% | {INDUSTRIAL a a Wendiekos” aie 87 93 EQUIPMENT BONDS 
T% are ee ee ae 90 : ica H 4 I I I s— 
> y . 25 33% | J P ASS._S”" “KS ‘he subjoined quota s, ¢ er- 
; cities 8 ervice common. .. ers -- 3% R01; Acolian-Weber ............... 4 : 8 SPRINGFIELD, MASS.—STOCKS eniens ~~ " Gy Gokeeee at tee nano te 
26 Y SS eee a 84 ; are eerrert rT ee 20 | 15 Amer. Founders Corp. 26 28 all maturities 
ys SS eee 82 ; Te ee SepRreRpE ES 25 - « 15 Chapman Valve . 220 Name Maturity, Rate. Bid. Ack 
Clev. Elec. Ill. (1.60)..... .. 60 70 =| Am. Book Co.......... -- 91 96 | 15 2 See 100 eer aimee cS i 
Do 6% pf...... ae a Am. Hard Rubber (6)........ 60 65 | 30 Chenev-Bigeiow Wire - &£ (er: > 2 oe oe 
Col. Ry. P. & Lt. pf., B (6%).103 American Hardware ......... 63 66 | 15 Consolidated Dry Goods 23 2 |Bao "Boaa 4's” | O4TS aOR 
Sy Se Sgt asipareaitige oe 105 : American Mfg. (3)............ 53 58 15 Do pf. 75 Do "31-35 - 5.40 5.10 
Coasumers Pwr. 6% tpt .. 104% 105% | Do pf. (5). esses @& 73 15 Draper Corp. ......... Hons 60 65 B. & Me ""+30-38 6 5.50 5.20 
Dallas Pwr. & Lt. ..109° 111 Am. Meter Co.. veeveee TO 115 15 Farr Alpaca .... 87 90 Can. Nat "30-44 41,5 5.15 4.90 
Dayton Pwr. & Lt. 6% pf.. ..108 110 Andian Natl. Corp.. 35 45 | 15 Fiberloid Corp. ae 90 Can. Pac ... 730-38 414,6 4.90 4.70 
Eastern Texas Elec. pf. 105 106 % Auto. Musical Instru., B,v.t.c. - 195 Cee 4..... .108 C.R. R. N. J » 80-41 414.5 4.70 4.60 
Idaho Power pf..... 108 (109) Babcock & W. (7)............. 130 135) | 15 Greenfield Tap & Die pf 97 Do .. oo. a 5.40 5.10 
Illinois P. & L. $6 (no par) pf. 902% 91 | Bliss (E. W.) Ist pf. (4)...... 50. | 15 Hodes Carpet . 30 C. of Ga -» -'30-40 5,544.6 5.50 5.10 
Inland Pwr. & Lt. 7% pf... 86 89 | J eae ee 9% . 15 Holyoke Street Ry. , 3 10 } a 6 9 ’ Kg is Bl, ee 4.00 
Interstate Pwr. 7% .pf.-...... 87% 90% | Bohn Refrigerator pf. (7).... 88 96 15 Holyoke Water Power 475 550 | Do 134-35 e SN BW 
Jersey Cent. P. & L. 7%......105 106 | PE See a 37 15 Investment Trust Associates.. 37 42 Cc. M. & St. P . 1 1180-44 4%,5,5% 5.20 5.00 
Kan. ‘Gas & Elec. 7% pf.......108% 109% | Bowman Biltmore ............ 2 3 | 15 Ludlow Mfg. Associates. 146 151 Do 31-35 6 5.60 5.20 
Los Angeles G. & E. 6% pf...100% 103 P Do Ist pf. ............,.. 34 38 30 Massasoit Corp. units..... 164 17% | Cc. & N.W :.'30-35 6 5.40 5.10 
Met. Edison pf. (6).......... 1034, 104 | 32 Bruns.-Balke- ~~ erred 1% pf. 83 85 | 15 National Equipment pf 3 10 Do "30-44 4%,5,6% 4.90 4.65 
a Ag ae 7 109 Burden Iron pf.... 80 _ | 15 New England Fire ... 32 37 Erie R. R 30-44 416,5.514 5.20 4.85 
Mississippi Riv er Pwr. 6% pf.101 103 Can. Celanese ................ BB 14% | 15 Package Machinery 90 Do ... .'30-38 6 5.50 5.15 
Missouri Pub. Service pf..... 92 94 SOAP wrseeee SB 9 | 15 Do pf. : 86 92 Ill. Cen - ++ +'B0-44 4%,5— * 4.70 4.60 
Mountain States pf. (1)....... 16 22 =| Carnation Milk pt.. severees 98 102 15 Perkins Mach. & Gear 40 De -'30-37 544,6%.7 4.90 4.70 
Do 7% Pig eS Jo : Chestnut Smith . sevens 3 7 | 15 Springfield Chapin Nat. Bnk. a3 Do » 131-35 * 5.40 5.10 
27 Nat. Water Ws. units ..))).. = 72% | ., Dopf. ......... eee cee. -, 45 | 15 Springfield F. & M. Ins. Co..150 160 | *),©: Sou Ee ca ae 
N. J. Pwr. & Lt. 6% pf. 97 99 82 Colgate Palm. Peet -_ a: - 96 98 | 15 Springfield Gas Light... 57 60 ioe ae 130-42 4%.5.6 310 4:75 
New Orleans Pub. Serv. 7%. 94 96 | Columbia pang 1% 3% | 15 Springfield Rys. pf.. 63 70 ae fo "30-38 4tg5 ree 
N. Y. Steam Corp....... "430 470 = «| Do Ist ¥- ne 53 . 13 23° | 15 Springfield Safe Deposit new .175 “Do .  * "987-35 6 5.40 5.10 
Newark Consolidated Gas (5). 95 ; Do 2d pr teeeeee - 1% 6 | 15 Third National Bank & Tr.. .625 Do .31-36 5.00 4.75 
Northern N. Y. Util. 7% pf...105 107 Ceennes Coal Corp. com... 9 14 | 45 Union Trust Co. new ...225 250 Mich. C .. 130-32 4 4.85 4.60 
32 No. Continent Util. ... 10% 12 ok, 2 See tos 92 15 United Elastic Corp... 30 35 Mo. Pac 931-35 5.50 5.10 
32 Do 7% pf. : 78 82 Crosse-Blackw ste eee ee eees 2 7 | 15 U.S. Electric Pr., w. w 20 22 De ."30-44 4.90 4.70 
32 North Shore Gas 7% pf. S 8 | Crowell Publishing (7). -103 | 15 United Founders Corp 43 45 Po +: -'30-38 Sh 5.50 5.20 
North wanes Biee.... PSs 3 5 De Forest Phone....... éotnen ae 3 | 15 West Boylston Mfg 7 Lk. L "30-37 5. ne 6.00 5.50 
Do 6% pf. eet 12 | Dictaphone -(2) ........00655 41 Pe | 15 I a tianataapea igs 50 N. Y. Cen "30-44 4 4.70 4 60 
Ohio Public Service pf. (7)...103 105 | Do pf. (8) oo. 102 - | 18 Western Mass. Companies..' 63 65 BS ‘asf oo cn 
Ohio River Edison pf. (7) 107 «(1109S Doehler D. Cast. 7%. w. Ww... 81 . | 15 Western Mass. Bank & Trust. 8 100 NY.G4¢6a8.. a 4%.5 175 4.65 
Oklahoma G. & E. (7). — ae | Do $3.50 pf..... MR as | 15 Wico Electric .. 100 oe Ye St. seeee a" 5 an 
eee eS S| pee ee nee Ce 
ih. 4 See e 8 tater eeeee € ! - : — - > “¢ "ee ¢ x & 
feun ag & Lt. pf. (7). 109%, 110% | Durham Duplex, A.......... - 2 CO ST. LOUIS—SECURITIES ggg me ting me FS te 
Roch. Gas & Elec. 7% pf., B..103 105i spemene Magneto ........... 22 ¥ - " = Penne "430-41 402'5 4.70 4.60 
Sioux City G. & E. 1% Pf 100 103 oo, aaa ee 87 .. | 35 Boston Parcei P. O. 5%s,'35... 95 4) Pere M "31-35 6°" 5.40 5.10 
So. Jersey G.. E. & T “"""y4g 153 «| 32 Elgin National Watch ....... 40 41 | 35 Dallas Parcel P. O. 6s, '35.. 98 100 P&LeE "130-35 614 5.10 4.90 
Toledo Edison 7% pf..........108% 110 Gen. Fireproofing pf. (7).....108 112 35 Grand Rap. Parcel P.O. 6s,'47 98 100 Read. Co "30-32 4i3.5.6 4.90 4.60 
Un. G. & E. (N. J.) 5% pf 50” Graton & Knigh __ Sea te 9% 11% | 35 Ind. & St. Clair P. O. 6s,'35 98 100 Seab. A. L "30-43 416,5,514,6 6.00 5.40 
ita bare a ts pf... "108% 109 | = SRE 63 68 | 35 Louisv. Parcel P. O. 5s, ‘43. 94 97 | Sou. Pa ..°80-44 445.5 4.70 4.60 
Utica Gas & Elec. pf.. eee 10414 P 32 Gr. Gaines Pransit Corp. com. 22 23 35 Minn. Parcel P. O. 6s, "42 98 100 Do -'31-35 6 5.30 5.00, 
Util. Pwr. & Lt. 7% pf. 96 98 | 32 _. a ES ene 99 101 35 Norfolk P. O. 6s, °35. sea2. 98 100 _Do 30-35 7 5.00 4.75 
Wash. Ry. & Elec. (7) 600 | Great Northern Paper........ 50 53 35 Pittsbgh. P.O. Ser. Sta. 5s,'38 95 98 Sou. Ry --» +'30-43 4,4%4.5,5%4 5.00 4.65 
Do pf. (5). itenwoie ‘ae Hale & Kilburn pf..........- 3 8 | 35 Quincy Sta. P. O. (Chi.) 68,4198 100 | _Do...... ++ +0 Rae , te te 
Western States Gas & Elec... 39 Her’g-Hall-M. Safe Co. 150 200 35 Sta. A, St. Petersbg. A, 68,47 98 100 | Stl. 8. F (20-43 4,4%.5 ‘io 
Do pf. (7 98 102 Howe Scales ........ i? a 10 35 Varick St. Sta. P..O. 6s, °41 98 100 er Saget ‘31-3 * = 
oer ee , gon thipb apenas 30 40 | 35 Wagner Elec. com mm © is. 7.” or oe. =o oa 
Torr ~ © Hudson River Nav......2..22) 7. 20 In. Pac "130. y, 8" 4.70 4.60 
INSURANCE—STOCKS Sees re taepeenteRRORRRES 99 CHAIN STORES be 3038 9 S00 495 
Aetna Cas. (new). ; 125 135 Industrial Acceptance e.. 72 76 ‘se a | Va. Ry "30-42 414.5 4.85 4.65 
Aetna Fire ........ oan 66 International Textbook ae a Berland Strs., un. (7) 9% 100 | Do 121.3185 6 5.40 5.10 
Aetna Life (new) . J cde 92 Jessup & M. Paper........... 2 5 H. C. Bohack (2%). 61 66 | Wabash '31-35 6 5.40 5.10 
Amer. Equitable ... ee 29 ere Beka anxd 4 s od eae 99 103 | D« : 130-44 44,5 5.00 4.75 
Amer. Reserve Teer =e 60 Lanston Mono. (6)............115 120 James Butler .. 3 7 | Ww. Mad "30-41 443.5 5.00 4.75 
Amer. Reinsurance ee 66 Lawes. ©. Com. (6)..... 06.005. 55 60 re 10 2. | D2 : - 81-36 6, a 5.75 oa 
Automobile (mew) ........... 40 45 Liberty Baking ............. . 4% 5% Diamond Ghee (%). ee 30 35 bd -_ ’ + so ria he = 
Baltimore & Amer. (new).... 25 25% | _) eee pa ee Do pf. (6%) 92 7 lw “i + . "** S35 oO” B45 5.15 
Boston Insurance ........ 700 = 775 8 Macfadden Newspapers....... Interested Fed. Bak. hops & 3% 4% . E. rr b 5. 
Bronx Fire Insurance . :. 92 = «98 Macfadden Pub. com......... 1921 Felt C. sh. 1st i. (7) 50 TOBACCO STOCKS 
Brooklyn Fire ......... .. 0% @ Merck & Co. pf. (4)........... 70 74 Fishman (M. ; os 14 18 
Camden Fire ..... ioe _a.0hlUe Rome, Gaemet Co. PF... 6.6.0. cu 107 110 Do 7% pf............... 9 103 American Cigar pf............ 95 105 
Carolina .... re 36 Natl. Licorice ............ <a y Great A. & P. Tea pf. (7) 116 119 George W. Helme (5)......... 884, 92%, 
9 Chicago Fire & Marine....... 19 22 New Jersey Worsted pf...... - SS | Kobacher ........... -3 8 | MOE ass sherenanceasse) 126% 135 
City of New York...... wie arr 5 x 4 Do w. w. (7) eer 90 95 | MIO CRE 06k ssc nksancans +4 
Conn. G. Life. oa 135 143 Do iat pf. (6)................ B 88 Kress (S. H.) pf. (60). 9 10 | i ae SE rere 100 
9 Continental Assurance .. 69 73 3 2 * Sea 69 746 «| Lane Bryant, Inc., w. w. 90 ©6100 oF 2 ies Sire re 102 
9 Continental Casualty 38 42 Qhenite pf. arcana aedias s 85 1 ea Se. rr aba , p.. 
Eagle (new) . ... 1b 16 | otomaton, B, new.......... 1 Lo aylor - af a x y 
80 Excess Insurance Co......... 11 13 | Pick (A.) & Co. 7% pf., w.w. 37 43 Do ist pf. (6)..... 95 ADDSR ALICE Seven 
Federal (new) ..... 80 23 Puritan Mtg. units........ ... Interested Do 2d pf. Py PPS 1C0 | Key Bid. Offer 
Firemen’s . Sere ey el Remington Arms ...... aes 30 MacMarr Stores pf., w. (7) 99 = 104 Alexander Indus. pf.......... £3 82 
Franklin Fire ....... 212° «222  § | See 85 90 ave’ Shoe ist pf., ‘7 w... &4 92 American Airport, new...... eA 21 
Germanic ......... >. 19 Robinson (D. R.) 1st pf. (7).. 86 93 Met. Chain Stores, new, pf.(7) 85 90 Comtenl BAmONNe 60.56 665 cs0n%:e 3 5 
3 eae 57 60 Rockwood Co. (3).........c.06 37 i Miller (I.) & S. (2) 30 32 oe SP ree abe 12 
Globe & Rutgers (mew) ......1075 1125 oS eee cone ae 67 Do pf. (6%)...... 80 87 | Curtiss-Reid Aircraft ........ 3 6 
Globe Insurance ......... 22 26 Rolls- gee SG G eS cpa ie 13 Murphy (G. C.) (1.20). 65 75 Curtiss-Robinson ............. 30 40 
Great American Ins.......... 35% 36% | ss |S aaaaaee 15 19 Nat. Fam. Strs. war. 2 6 Fokker Aircraft Ist pf........ 18 21 
a 2° errr ray Roxy PTnesire ia am ki sien ws 2% 3 Nat. Shirt Shops.. 12 14 Lockheed Aircraft ........... 3 6 
Halifax Fire ane . 2 31 oF > See roe er 22 24 oe 80 85 Maddux Air Lines............ ns 12 
Hanover Fire ........ — 54 ES SS eee wees. 22% 24% Nedicks, Inc. (70c). 8 11 A OO aaa oa 10 
Harmonia. ........ ae 35 Satege. Cok. Wretr.........:. 2 5 J. J. Newberry pf. (7) 95 101 Southern Air Transport...... 5 10 
Hartford Fire ............ 77 79 32 St. Louis Nat'l Stock Yards.. 95 98 Neisner Br. pf. (7).... 115 120 Swallow Airplane ............ 4 7 
Hartford S. B. (new). 55 60 16 Schine Chain Theat., Inc., pf.Interested N. Y. Mdse. (2).. 22 25 Warner Aircraft .......20..... 4 6 
| 5--Edwin Wolff & Co., 30 Broad St., N. Y. | 12—Grover O’Neill & Co., 22 William St. 25—Great Northern Bond & Share Co., Inc.. 
Key and Index to Open | Phone Hanover 2025. See-Front Cover. N. ¥. Phone Bowiing Green 8224-5 25 Broad St. Phone Hanover 7614 
See Page 464. 
. } 14—Otte & Co., Inc., 29 So. La Salle St., . 
Security Market O-Money b. Boharty & Cy. 0 Wall St.0.¥. Chicago.’ Phone Ranaoiph 4660 27—Detwiler & Co.. Ine. 11 Broadway. N. ¥ 
| a a Phone Digby 3840. See Page 465. 
7 a ‘ A 15—Seybolt & Seybvlt, Inc.. 1.387 Main St., . 
ee eg | “Tae 6 Co., 80 Wall St., N. ¥. Phone Springfield, Mass. Phone 4-3111. 29—-H. D. Knox & Co., 27 State St., Boston. 
Cover. . ~ : 16—Harvey Beyer Co., 24 Commerce St., ; Phone Hubbard 8950. See Page 472 
2—Kaufman State Bank, 120 No. La Salle | %—Steelman & Birkins. 20 Broad St., N. Y. Newark. Phone Mitchell 0301-06. 30—Pirnie, Simons & Co., Inc., 1,252 Main 
St.. Chicago. Phone State 5550-1-2. | Phone Hanover 1600. See Page 404. | 15 surockmeorten & Co., 163 Broadway. N.Y. St., Springfield, Mass. See Page 472 
See -Paye 477. |. 9-Chas. Sincere & Co., 231 So. La Salle St., Phone Cortlandt 6610. 32—Babcock, Rushton & Co., 187 Se. La 
3—C. B. Richard & Co., 29 Broadway, N. Y. | Chicago. Phone State 2400. See 22—Dwelly, Pearce & Co., Inc., 115 Broad- . Salle St.,° Chicago. Phone Central 
Phone Digby 9400. See Front Cover. | Page 470. way. N. Y. Phone Barclay 1534 8900. See Page ot 
4—Belzer & Co., 1127 Land Title Bldg., | 11—W._C. Giddings & Co.. 67 Wall St., N. See Page 464. 85—Love, Bryan & Co., 400 Locust St., St. 
Philadelphia. Phone Rittenhouse | ¥. C. Phone Whitehall 7901. See 223—Morris Gerber, 25 Broad St.. -N. Y¥. Louis, Mo. Garfield 4900. See Page 
8500. See Page 46% i Page 465. Phone Hanover 2543. 475 
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et Wed.’s 
Close. 
ast. ch’ ge. Sales. 
1930. -- on “‘a a Pe ‘ 
Wed.'s iohtLow. iters 16% 39% 394% *% e 300 Ps ‘ 
—- —e | oe 11% Globe man-Sachs T C (6) 41. bs & "300 3 
a. Low. x. Ch’ge. 5% ie 35 Goldens 3 3 3K % 31,400 6% 
d.'s | Range 1930. - ~ 36% + 118 14,300 38it i %* Gold Seal Ki, in... rs : ox ak tae 
e cad ’ ° ‘ 2 a pias a 
ch’ge.Sales.Close. Y oer Psp di conaatiag ath s 3 200° | 3 Saal c(2).: 38 98% 38% +” oo 
930 wer ~— F $00 52% | 38 sa Con run’ &, _* espesen a” 2 21,100 26% ssi. 37” ——— mest). on? 20% 777 i* 0 rr Si 
Range 1930. 9 3 r 2% 1,800 52% | 38 nés - 4 7 + "100 - : 114 Gotha res (2 $837) 37 200 240° 
— ee tts ih. & oa ee "1002 | My 4 Do states, Bi iidde) | Sh 7 "ot $500 iit | 22% 13 Graymur Corp y (8). 240% iis tie — “y 600 +. 
I” 44 Peme Wire v dust. 9 1% 1% 700 142 | rh 19 Cen f (7) Sas? ast foo at Bt 235 Ge Atl ae Fs: "iat In “ity o 1 50 90% 
5144 Aeronautical In i” 100 + 1% "300 14% | 97 97 Do 1 A Pipe (60c). 5 i 1% + 1 100 254 235 G pt Die... 181g 1 0 % 
‘ . ga a 27Y, 4 00 59 115% Do Tap & Die. 0 90 9 2,500 
9% 7 Do war Me B 10 15 < 15 2 200 6 4% Centri Stores Stock 27% 27% % 13.4 60 122 me KS X (7). 9 13% 14 700 24% 
1% 1% Aero Supply = 15 83 831% 2% 900 fd 124 Chain Corp (+3)... _ 58: 38 100 1 18% 12 Greif & Pr pf vic. 14 % 2%—'% 1337, 
3% § Sie : : . ‘ Prod: 5 244 24% 6,500 
1044 Aero Underwrite 83% 25% 275, + 2% 400 5 27% 22% Charis ake & Ohio, : 162% 162% 162% + 3 10 90 = 90 Grocery St eS 351, 136% + 2 200 42 
16 133% Agta Ansco pf 4) 27%, y “3 % 14% | " 53 Chesape h Mtg 8) 3 113 113 z 100 .. 14% 12% G nd Gripper 2)... .139% 1354, 494+ 4% 29 
Agta Mfg (12% 3% 3g 32 14, 900 61 Chesebroug 113 314 9384 + % 200 32% 271g 2419 Grou f Pa (1 421, 42% 424 100 
pe yy A 1 114 1% 400 166% 155 ds Co pf 7).. 93% 93% + 130, 278 pnb a eee * 29° 29 
27% 21% Investors, 13 46%, 15% } 7% 106% Chin P& A, “as ( 5 315 100. * 144 133 ard F Assu 29 
% 3% Air f 99 45 4 2 100 | 113% Cities S$ (1300) 31% 31 ; 600 88% 6 38 Gu Law (2) 100 .. 
* 2 Do conv tne, v i'e tid 124 124 Ly aa 931, 93 31% +39 4 84 Guenther - ‘ ae 
16 11% tocks, ine, (7). 124 4 114% 1% 16% Cittes s oa? - es a ae -# 200. 29 «2 16 16 16 2 100 5 
¢ y = aoe ma Gt of tt). 114% ne 1654 * 3 ooo a 2 26% Do bk (6): ...-...... 8% 8% | 4 . ee 1% LAMP (1.50).... 4747 af % 300 91% 
- tity 11” Ala Pwr cum ‘Corp " Me ess t00 a a 8% Do Bf, © (é0e)... “ix 1% 1% % i300 2 5647. «Hambleton Corp a a e147 .. 
114% All-Amer Gen H 6 1 . 1% 8% 8% ft. BB (6)... sy 1% g 4 —1% 1, 28 56 47 ame iness Candy . 91 91 91 514 3 27 
= A ; Corp. Hd 1 , 100 | 92” a2 45. a A... 74 «(71 ps) + 1% 4,800 “14% Happi rd El ist oH. 12% 9% 9% + 544 1,900 2 
ig 4° Allegheny Gas 35te + 1% %  % Clar Titum (1.60). im a’ we i. fe fees Pe * 91° Hartfo | 9s ee te 1% 200 .. 
: 351; 2 600 1% lev Elee Baise ; 13 + & 000 58% 91 rtman To! Keane sae . 14 4 200 5% 
ig ‘ Allied Aviation pf (3) 35%, r M4 % 100 754% 63 Cle Tractor (1.60 13% 13 + 3% 2, 61, 15 94 Ha ine Corp (1). 14 *12% e+ tf 20 mf 
1 Ss Int Inv cv ).. 14% 1 7 4+8 18 Clev enberg..... 55% 585% 10/600 4 181, Hazelt cea 6 66 % 1,100 5% ww 
33 Allied Ine (60c 17 14 33.300 49% 28 hn & Ros 3 ). .% . > 26 Mining 6% 6 56 4 
3! 33 Nied Milts, st (1) 17 9 50%, + 1% 4914 12 12% Co! te P Peet ( iy RY 7 ‘ % 300 14 12 Hecia Rubinstein .. 5% (5% 5% 1 100 
15% 12% 4 Pee Stns ae 8 % tom: i Too 2 0% 52° Colga "2 ™P, F ote i 5 Helena Id (60c) x 3% 1 ee 
Allied ver & Ligh 18%, 199% 2.800 8 59 lon Oli 29 ft os 278 65 linger Go 80) 21 ™%™ “31 
a Allied Power 4 81% 82% + % 2, 8% 5% Col bia Pictures. % on ® cant? +1 a ao. 5% Hol H) & Co (1 3% 3% 8 % 600 
52% 35% ! Do pf (3) 82% See 200 32 24 — Syndicate .. “ang 270 28044 + 1 1,000 a? 21 21 Holt i Oil ig)! 4512 45 = 2% ©6100 
S2% 16% Do Ist pt (8) ‘gen ane” oes i94  2.500 © 2344 Comwith Edison (8) ++ 99% 98% 998 + 4127,200 se on een, SS tap )- 26% 26% 26% ee 
- by FAAS RR a a Hy Serre Br gr sy hy Sa S| gk ab Reed tte a gf St Rigi ity 
Aluminum Co 106% 156 156+ 200 344 Comwit — paetlipenenteat - 14% 13% 141% + i 6.800 1 29 914 Houston Gu o.. & S.. 83 83 1,700 
108% 108% “De pl t6) Lid 2 fe 400 . a —f 6, oes 14% (ian s. Lis 88 Hudson’ Bay Min & S.. 87% 2% + “%18'900 42% 
4 2 4 : GD... 8 8 : % 18,900 
188” 108” Aluminum Mfg (1.30). 22 ea SS = Sad Gea 92° (85 % a7 78" Humble Ol f Del... a fet 2 S 
156 108 Alum Geeds . 10 5% 5% — 4% % 14% Comstock Tunn: (2%)... 95 87}2 7 Huyler Stores a 43%4 1% 12% + % 2, 
23% an Am Arch Co ( SM td Sig Sy 1 10% 1 8544 Conn Elec Serv 5 100 “1 10 8 Hydro El Ser Prod.... 12% 11% 200 
41% 36% Beverage Corp oe mm eB 95 2 5% 15 1 -1 2,100 “7% 44 37% Hy de Food Pr 2 20 
Am ntin 10% 12 3 2,600 4 esens 1. 15 1044 Hygra 100 100 1,100 
105M Brit & Co ~.. & Bee 3 432 ireraft .... : 8% 7 A % 1'200 13 102 309% + 2 
* + Am Br Bov El fd s =. ‘4 a 13%, a Re 24° 16% 15 = en sad seas =o R. 15% 210% 3.700 am .- - ome « 1. (01... 309% 306 bar tr b % 31% 2’, 
Cc L, Ala 19% 2414 + "100 8% Con Dairy Prod Soo ccllll 100% — 14% 277 1 ‘ m Pi Ind. 4 245% 24% i 1'200 21% 
4 37) Am Cities P_& » 24% 19% 276 — 1 00 25% 19 13% ¢ - Gas Balt (3.60 “100% 100% 1 1,500 27% 310 395 Chem (50c) 2514 245% 23%, + 2% 1: 3817 
44 «37% Am B (b10%). > 271%, 27% 26% 4 % 15,1 74 a Con Rs as 4 28% % 5.000 4% a 614 Impe il of Can, n | 24% 21 35%, + 14% 25/100 4 
; . 5 26% 2,200 37% | 118% Do 2.20).. 29% 4% + % 4 , Imp 0 (10%) 34% 35% 500 39% 
£4 4 Colortype (2 b10%). 27 2544 3944 + 14 2, 4 102 . i i. ve A A 514 = a 5,300 27% 24 us Fin ctfs oil. -- - 40 + & 0 79 
2814 20% Am Come Pr, At 10, 36% 1e- % $ 29% 21% Con -  ~ ehageebepae 13 154 C- % 400 12 24% 17 In Terr Lum M4) : 40% 40, 4 = 1 = 
4/ a “ 700 Con Inst . ’ 11 4 a 014 Indian p (+24 77% 78 5,300 
27% 23% ‘Do B (b10%) $34 "9 ‘ 2,7 27% 5% 3 Laundries. 11% 11 -— 2 5 3 is diana P L, 8): ? 6 ; pss 
40-34% Do war fs 5 7 Ye 25,400 45m 14% 10 Con Retail Stores ii: :101%4 10144 101 2 400 12% 11 In Co of N Am on % 681% 3B i% a i7% 
54g (3% Control 1.60) ) 28% 27 rt 4 % 1,100 18 11%, 10% Con G & E pr pf (7 125 12% 12 mie ame Riess : 79 37 I ns HM Util Inv (b "98 98 7 15 2,10 3 
i % Am mid, B ( 55 15% «4% + & 6,000 1011, Conti ol. tee 544 6 5,300 11% 1 Insa' ere 18% 17 4 1 500 e 4 
Fe Am Cyana = 17 17% % 8.300 73 10244 Continental Inc, A.. 6% 12 me . 15. 7 Do 2d p (1.40). % 22% 22% 24.700 
29% 251g Am Dept Stor .. 18 9% 70 ? 19°500 158 3 land Prod, ee, 13 12 144 4°'% ‘900 9814 Insurance Sec Co (1). 22% 22) i ly "300 18%4 
6 63 Equities ...... 74 68% ig 19,300 "oR be : oo Me Me at % 200 .. 19% 17 st Trad "19% 199 19% — 2 7% 6 
‘ Am 4 . war 33 133% é Cord Corp “ees xy 747 mi 20% Intercoa: new.. 7, 19% 19 ; 500 8 
19% 15% Am Fer Pewer, (11). ..142% 1 Me 107% + 1% 13% 13% 11% - & Reynold: 74% 74% rg + & 3,400 . 23 Intercont Pet, C).... 19% ie ein & 0 
75 65 m Gas & Elee (t 107% 106% 4 % 13,200 4 1444 12%, Cor “gd A (6). eeee Vi ix ‘ 2,200 6014 Le “= inv trol, n (6214c). .. 6% 61, 70° 4 3 10 . 
Am : 13 13% 2,700 . Do p invaaee 64 ‘s ee » Ss See. 2b iaie).. - 70 «70 300 12% 
165 1s An pt (6) : 1s 6 id 76° 73% 2 Silver 6764 %+°3 1 7 217, Products =. a 13% + % 3 385% 
05% t, Ine, B.. = 41, ‘ y Corte: bate ee eres 64% 64 2 500 39% 612 Int De Avcuawyes 13% 12% 13% % 2,800 
: Invest, 67 2 650 2561, mo esden Oil . 1. 64% 398 _ 8 T Do pf ¢ B (+3). 13% 6 37 +1% 0 
“14 10° Am Invest, Toe, ei” 6? % —12 64 ae a 3 1,300 .. 1 gi ty Raz, -- 39% 36° ; 40 
at pm" Lunar ee ta) AR 2s aes 1 is. | ie 3oiy Coty, oe, Nnow eta.) fo 6 2 be iy | a iis ies rs, OS BO ga mae iin 
71% Am Lt & Tra - 53 5 70 00 2 40 rtaulds, Lt : 6 J a 39 int cu A soe % ile s Z 
274 «42225 Mfg Co (4). 70 70 mM— % 3.4 13% 124 Cou Petroleum....... i 7 16 3% 16.100 28 39 3414 ° +2 2% 2% 115 5% 4,800 141% 
3 45 Am 3 ee 7 2 A I 1,200 6 Creole Pet (8¢)..... 22, 24% + 3% 100 .. 6% mts... 13% 11 , aS 500 
Do pf (¢ . 22 9% 10),+ & 100 resson Cons Coe % 36% — 12 od Sania ities pees i] 44 141 400 
70% 65 Maracaibo . 10% 4 ; - Wheeler... . 36% 36 4 1,300 2% 1 cate Pyeattes ...-. 4414 4 8% 4 
oid Am Natural Gan 1088 ps "300 iin | 218 sell Crocker, Wheetr. ron aa ot ack tah p<; | 13 108 interstate oii 405 “OG “hy “Ss I 1000 jiu 
uh “4” Am por (3).... 13% rte 13% + t4 400 = at — non a Me or 3% 4% + 4% 1 foo 8. oe 8) Interstate Cop: ee (1.50). 1342 1375 ie % 9,500 13% 
Am Sala Chem . 2612 261, . 43. Cumber! irports v t c. ( te 814 + 20,200 214 3 24 Iron Air Chute ( 164 14% 14% 1% 2,000 7 
*6 to” Solvents 27 19 200 301% 58 2% Curtice Alrpe Service. 2% 2% + % 20, 00 1% ' Irving rpower, A.. 1614 ™% 7% 1 
13% 10 Am conv pf (3) 60). 19 19 1% + 1% 277 97% 4 Curtiss Flying “ 3 8 m= & as 14 Italian Superpe ikea: - 
aa) is Am St Pub's, 2 (1, ae Su wt “ 8% tiss-Wright wa 2 1% 16 “D8 Do warrants . 6% + 1% 01 
Am St ™) 96S. 7 r 300 ig Car jeana Min. 1,500 84 06% 106% 106% 11 400 40% 
22% 18 » Superpower 97 92% eg 3% 3 ‘4 Cusi Mexica ™ 8% .. , 227% L pf (7)..106% 30°=—s 31 ri 600 
o7” 4% “Do Ist br te) 9215 02% 3% mo 3M | 2 ery (2).. 22% 19" 2980 say 3:308 me C Fo bee tt mm 2 “yt 
97 cS Do pf (6) Sc} 3% «3 4 ad + 4 DARBY PET ry (2).. 22 19 24-— {4 100 “ey 106% 18 Joma ohnson Motor berz..... 2% on 
"Se Se am thresd pf (2 a 2 00 .. 8% Banemtart Mastery {2).. Ha ae a Hel 2 Jonas & Naum 3 3 600 
3% «3% Am Yvette Co, Ine -17 8 on 13% 22% 18 is Drug Strs i 814 6 +5 6,700 on te. 3 25 ee z 
; Am : (1) ° 1g 2814 28% % 5,000 4 2 Dav ir & Engine. 7,125 13 225 620 YPS¥y 25 25 500 
7% rad Corp ( 114)... 281g 141, + 2 16 Dayton Air w i. :130% 631 416 4% KAN CIT f @ i , ; ee 600 2 
oe ae Fi BUR isp 130 Mt 7 oe ; i. Ce, new. 642 626 4% .. 4,500 i ee os P ft te of % 1, 157 | 
; : : aah ; : : BY 100 4 ; 
28% 27) pone od Post Fence ) 15%, 15% 13 4 1.100 15% isi! 123 meeranans seees~s 4% 4% He 26% 25 a 2M * 16 1% . 
d (73c 1514 1614 200 19% 435 Do “aig 19° «19 1,500 4% Ke leum .. 6 16 700 
i nomy cod (ise), 16 1st 19 % 650 <b. Lh ee 777 eS & aie See 35 2 2 fT % 100 |. , 
17% 15 —- non-v co a 195% 181% fg 500 i4% 5% wh Be Se Wem-Gil ‘a ns... 5 4% 6 Pr 3,200 14% 2 ® Klein (H) pt p 25 7 2 Yep ; 
, 9 + ; , 2%). 7 rr Le 1,600 
me i Ue Chilean Nitra’ a 20 28 % 86S 18 so by Oil & Refin +» 6 5% ra i. 20, 16 Kleinert Co ( pin %  % 
Anglo- nH... 12% 15 300 17% 5 4% Der ireraft Corp. 14% 15 600 8 sy 23 (2.40). i 5 
= yo - 15% 5 +1 144 7 5” Detroit Aire til... 16% =. *.* ou | 2% 3 Knott Corp sh)..... 00 40% 
3 2% — Electrical M co: an 2 1% 200 i ™% 5 Dixie Gas & Util ... ——— = ‘ 28 28% 23 Ister-Br (Am #401 1% 3,4 
, ting... % % % ~'300 Kols % 40% *40% — 1 100 .. , 
is” ‘Se Ancteme bean ee} — 2. 2a", oe 19” 168 Dochler ihe Cas "T gulf gu ald _“*a : ow. 10 iat iat a a 00 9 
15 : risena Comms ( r va Mik s-7 po 13% 19 16% Dolores Esperanza “a - 28% 28 9% — % 300 15 LACKAWANNA ew..... 148 14% 9 : 0 
1% 1%) Ar 7 a: 15 35 \% 13,800 % ve ner Steel ....... = Ge oe - 1% 3,500 43% 35% L Superior, n +1).. 9 9 25 +1 Fo 
) Arizona fat Gas : 12% 12% 4 45,700 12% 28 =Don pf (6). 12% 14% + 50 10% Lake Mch ( 25 25 fas 800 
ly 4 s Nat G 13% 24+ 44 32 ist cum ).. 15 ahs 1% 14 Fdy & 25% : 3% 
Z Arkansa: ° . 124 12% ; 1.500 98 Do raft (75c 15 75 100 8, Lakey Inc (2)... 5 15 i 1,900 
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Arkansas P k (2%) 26 3% 38 31 Harris Co, 12 10% 1 61 550 7 18% C & Nav 44% 434, , 1%, 12'50 
107% 103 strong Cor’ ) 24 25% t & 41 Driver & Radio... 12 80 187% — 700 5% 37% Lehigh rp... BT Bate Bate % 1'900 
58% Arm Werks A % 4,300 . 62 abilier Cond . 191% 1 de + YQ 2, 103 Satis . ** 99 i 16 = 4 : 
Art + — r rt 6% - 000 42% 1344 8% D Power (35)..... 5 1,500 5 38% Do The) Corp.. 1% 3% , 900 .. 
2 * sso Dyein my 2, 9 ie ees ee 7 1% .. 4 Lehman ( ae 1% 49° «49 4 1,600 19% 
7* § Anse Ei Hive ind, 1d 40) i “2 8 % 5700 “. 4% qevegsieg ee 3% + 5% 3,300 =. i % ——— 2 Cc Cibo , 18% —m idles — 
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8% 6% Auto V Br pt (2)... a4 i om : 'g 10,600 134 101% Bg Eee «im wheneeer -f Ii 19 + 4 ae 26% 104 teeeeanD eveume ... i” ast 15 2 4,100 
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‘arman j aoe 110+ 247 od , 
23 «23 Carnegie Metai t (7)...110 110 26% — 1 % 1g 30 Gleaner Comb H io}. > 113 
5 Pw & Lt p 28 2614 — 200 % Jen Alden Coal 
11014 108% Caro Bee exssveoce TET ay 1 200 82 1212113 Ste 
: oS ij eeenennees > 73 20” 30% otf te | 
4 it Cellutotd Tarp. ccocsece OF 
2» WC 















4 





ade tow 


— 


Sm en 












Friday, February 21, 1930 THE ANNALIST 493 


Transactions on the New York Curb Exchange—Continued 





















































Range 1930. . Net Wed.’s Range 1930 Net Wed.’s Range 1930 Net Wed.’s 
—? rm ‘a High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch'ge.Sales.Close High. Low High.Low. Last. Ch’ge. we Close 
S Mount Prod (1.60) , s% T 84+ ™% 2,400 8 10'2 104 St Lawr Paper M Co... 10 104% 10 100 . 38 37% Vee 2\o) i : - 
138i, 136 Mtn’ States T&T (8)...136 136 136 216 - .3 74 65I4 Do pf (6) ........- nf bra iy ae + 1% _ 200 44° 2M } nal in Petrot (20¢) 3% 8 vn 3% - 3,500 ‘3 
75 62% Murphy Co (1.20) 75 70 75 -10 200 25% 19% St Regis Paper (1)..... a mie + 1% 57,100 2414 9% 8 Vick Fin Corp. : ble am ae Ble 
10742 = Ry pf oP Maweeeaesine 107 a + % 50 “3 22% 16 Vogt Mfg Co (2)...... 22% 21% "22% $300 . 
27 17% NACHMAN SPRG (3).. 21% 175% 21% - 3% 2,600 21 158 15% dah Crock Pred, -- a 200 2% 
12% 7g Nat American Co.. 8% 8% 8%— % 4,300 8% a rtd pe os vo jp AG 10% Ww he . = 10% 12 8% WAITT & BD, B (1.40) 12 11 12 +1 600 14 
1414, 8ig Nat Aviation 141, 8% 135 + 54% 10,200 12% j 4 22 ‘Sehelte Uo set a8. 3 “ %—" 1 a 61 J34g Walgreen Co 56% 53% Sdke — 2% 3,900 50% 
1847, 162 Nat Casket. (4) -164ig 175" 184i +134 500. | ok) gk ® Sepulte Uae oe th i. oe ee ee te ee | SOS S2ig Bie Wig — 31g 200 
106105 Nat Dairy Pd pf A(7)..105 105 105 . m=. + > 5 ome on Fo “e r ; ; 1 ped 32 11 9% Walker (H) (1).. . 10 9% 9% 2,700 10% 
35 29 Nat El Pow, A (1.80)..35 35 35 + % 400 36% 42%, 36% Seeman Brothers ¥, 4 "* 37% 37% 37% — 4% 200 39 4% 41; Walker Mining |... 4% 4% 44+ % 100 
19%4 17%, Nat Family Sts (1.60) 185% 18% 18% % 900 19 | 7 6 9h tee & aan (500). 64 H 6! 475 2 39 25, 15 Watson (J W) Co 2% 2 a” ve 900 
26° 24° Do pf (2) .. 24 2424 ie 100 17 100 Selecting Rubber at ust 17". we aes 13" $13 Wayne Pump 13° 12% 124 ~— % 700 13 
4% 3 Nat Food P, B (b2%) 5 3 Sh 200 .. 100 74 Selected Ind............ of of OK Le . 8 _ ic Wenden Copper ... % %  % + 2,500 
351, 25\% Nat Fuel Gas (1) 351, 33 % 5,900 32% mS” os” De alict yoo ee = ne ma 4 8,500 92 38 18% West Air Exp (60c) m a ae & if 1,900 403, 
27° 1214 Nat Investors, new... ... 27 Tit, 2615 + 8%, 30,900 28% Hs 4 : ; oe (5%) ---- a 5% ‘4 4 1,600 74 39% 34 West Auto Sup, A (3).. 39% 36 39% + 4% 900 33% 
15% 1314 Nat Mfrs & Stores -— -” = 200 4% 5 Yo prior (51g).....-.-- 645, 62% 645% - 1% 800 64% 62 60 West Mass Co (2) .. 62 60 s +8 200 651 
110° 10818 Nat Pow & Lt pf (7)...110 109% 110 —_— eae » 1% — Somey —-- Sin oh 4 15% 5,700 8% | 104 100% West Power pf (7) 101% 101% 101% — 2% 150 
25% 221, Nat Pub Sve, A (1.60). 25% 24% 25 - % 6,900 24% | se” 53 > Rae ry nye se sail sox a 4 th 33. 33 Western T & S (2).. 33 33 4 100 
19% 1814 Nat Rubber Mach (2). 19% 19° 19% - % 600 .. | 12% li eaten Can i) Soe 7 — 208. ie 27% 27% Western Pipe & Stl (2).. 27% zi 27% 200 
183, 155, Nat Sereen Sve (1.60) 18 18 18 3g | 43 Pde Do of tanh MMs 6 600<0 12% 10% 1% : 1% rye 3%, 20 15% Williams (RC) (1.40).. 18 1s 1% 200 
56%, 50 Nat Steel Corp x w(2).. 56% 54% 56 +2 5,100 63 | 50% 41 Gisree, Pas Elee (2) ‘oe 501, 49% 501 i > .S 43 ; 51 Wilson Jones (3).... 53 33 53 1% 900 
33% 29 Nat Sugar, N J (2).... 31% 20% 31 1% 1,900 31 | 95% 92 Do pf (6). a a... a |. is Se weer Sere 5% 4 5% + 1% 3,200 6 
8 at Toll Bridge, A s s&s §& 12 100 .. | 29% 18 un Od a........... 29% 26 29 3% 6,200 291 , , 
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22%, Transit (1).... 211, 20% 20% & 700 20%, 5% 4% Singer Mfg, Ltd “ape: 5% 45% 51 1 400 7—~«&| = is , 
5i, 730 Nat Union Radlo 4%, 4% 4% & 200 «51 24% 16% Sisto Fin Corp “ 24 2314 24% ; % 1.400 24% } 20% 17144 ZONITE PROD (1.60) 19 17% *18% + 1 5,200 19 
104, 10° Nebel (Osear) (114) 10 10 10 4 100. | 99tg 9914 Sioux City GakE ‘pf (7). 9912 99ig 99% oe | 
2344 161g Nehi Corp (1.30). 23%, 22 *23% + 1% 1.100 23% 173 137% Smith (A O) (2)........ 173. 161. 173 131 380 169% | RIGHTS Expire 
234% 16'2 Do (1.30) a“ , 244%, 24% 24% (u.r.) 300 : | 33 32 Solar Refining (2% 33 33 33 . 100 32 | 
281, 26 Nelson (Herman) (2)... 28%, 28 28 ly 400 30% % \¥%, Sonora Prod... aie i % 14,500 y, | 5 3% Cons Gas, Balt..Apr. 1 5 3% 4% + 1 27,300 4) 
911, 88%, New Eng Pow pf (6).. 89% 89 899 M% 60... 15 1% South Am Gold & Piat.. 15g if 1%: y 2'500 : 3 Crocker Wheel...Feb. 24 3 1 24 + % 40.700 3° 
158 144. New Eng T & T (8)...145 144 144% i 6250 145 17° Seuth Const. 17" 10” 12% 4 a, 1700 | | 8%, 7%, N Eng T & T...Apr. 2 8% 8% 8% — if "600 
854g, 6614 New Jersey Zine (74) 847, R3ty R4%g \% 1.400 83% 41) 37% South Penn ‘ou (2). c 38% 37% 38 % "900 28 j ip Fy Newport Co Mar 21 \y, % y% 4 300 
Si aif te =a | pa Ai i, unt us" rr) 4,900 4% | g2is 70° Southeast P & L (1.60). 92ig 9214 92% - 101 100 | | 3% 2% So Cal Edison Apr. 12 3% 3% 3% + iy 12,100 3% 
124% 105'2 Newmon ning ¢ 20% 117% 11! % 3100119 | 100° 88 Do pr pf (5). ' 994% 9814 9912. 116 3,900 10.01 Trans Corp Mar. 5.05 .03  .03 | —.03 9.200 .03 
29% 24 Newport Co (2)... 281, 25 28 1% 300 28% | 417 108 Do pf (7) 117 114% 116% 2° 2,000 115! | 
95%, 6%, N ¥ Auction (1%) i i % 300 7 | 36% 247% So Cal Edi pf a) 26% 25% 26% | ~% 1,600 Zs ST 
2412 15% N ¥ Hamburg (2iz).-.. 241, 23° 23 — 1) | 200 24” 22% Do pf C (1%)......... 24 23% 24 ig "900 237 ae Sipe 
271, 225 N ¥ Invest, Ine (1.20).. 27 2612 27 % 2.700 26% 24% 23 So Colorado Pw “A (2). 24 23%, 24 i: 400 941, 
10813 10514 N ¥ Pwr & Lt pf (7). .108%4 10814 10814 4 =... | “a 1% Southern Corp. B% Ti 7% 4 400 247 | 95% 93 ALA POWER 41s, 1967. 94 93% 94 42 93% 
13% =«S NY Rio & B Air, Inc.. 107%, 9% 104%- % 1,100 12% 7, 4it So lee & Utilities, A.... Ti a tink wel) ee CS, 1014101 101 — % 10 
a 114. NY Tel pf (64) \......116 11509 115% 1% ‘100116 | 7? 4% Do B (or 2 a. ee | ee ee peo eee - <2 *-100% 100% 100% 20 101 
1714 11% Niagara H Pwr (40c) l7lg 15 16%, - 14,172,300 16% 16% 13" So Pipe =i ee ON 16” 15 0157 Z 300 10214 1013, Aluminum Co 5s, 1952. .102% 102 = % 23 102 
5% 3 Do A. warrants. 5, 4% 5S 14 30,700 5% | 46 10 Southland Royalty (1)... 10% 10 10 a 4.700 93 99 97% Aluminum, Ltd, 5s,'48.. 99 98% 98% —- % 13 
107, 64 Do B warrants 107%, «8% 10 + 1% 12,400 10% 118% 1177 S W Bell Tel pf (D 11184 118%% 118} ie 300 11872 | 106%, 100 Am Com’w’lth Pr 6s, "49. 105% 104 104 -—1 19 103% 
167%, 12 Niagara Shares (Md)... 167, 14% 16% + 1% 3,400 12%, 9128 W Dairy Prod........ 11 94% Bie + i , 300 118% | 96% 93% Am Gas & El 5s, 2028... 95, 94% 94% — % 93 944, 
407% 27g 8 Nipawin ment-Pond 407, ne 407, 7, 7,100 41lg | 154; 72 So West - Hes a 12% 114 12” y 2'400 | 106% 108 - poe & Lt 6s, 2016..106% 105% 106% + & 101 10614 
13 Nipissing (30¢) 14, 1 1% i, 800 | r¥ . d / ; = |} 98 7 m Rad 416s, 1947..... —-1 13 
1k 122 Nema bi Corp (1.40). 13ty 138 130 - 800 13% | of” of: Spanish & Gen ets... a: ou cant .*'s 1,200 1% | 98% 96% Am Roll Mill 5s, 1948... 98% 97% 98% + % 77 9914 
4414 345, Neranda Mines (3) 4315 415, 415 1% 5,300 40 | 291, oT, ” Do ev pf e) are rt th oxit -£ 200 oni 81 671g Am Seating 6s, 1936..... 81 14%, 74%, — 41 29 75 
7, Sig North Am Aviation 77, 6% TS + 1% 46,900 7 109 a 106%, Std Gas » El pf (7)... * 10887 1083) 108% o 100 10814 ; 99 5 Am Sol & Ch 64s, 1936. 95 95 95 — 4% 1 
70% 687 No Am BE. & P (b8%)... 703% 69% 70% + je 600 -. 1% 1% “stand Motors > lm 1% 1% %& '1,800 1% 93,91 Do 64s, 1936, x w.... 92 91% 92 +-1 
94% 5ig North Am_ Utility See Rip 8 8 1%. 1,200 7% | 545. 51 Stand Oil of Ind (2%)... 5am 61° *s1% — 1” 28400 50% 97%, 95% Appalach Pwr 5s, 1956.. 97 96% 96% + % 79 96% 
Si, Tl, Ne Cent Texas (60c) 71, Thy “7% % 100 30° 28 Stand Ol! of Kan (2).. 2914, 28 ae 3 300 27% 961, 9314 Ark Pwr & Lt 5s, 1956.. 95% 95 95% — % 17 95% 
1031, 981; N Ind Pub Ser pf (7). .103!2 102%) 103% - 5% 120 37% 33% Stand Oil of ee : 20% Etta Err an Re | 124° 10116 Asso G & E 4s, 1948 117%, 117% 117% — % 5 116 
os" 50° Nesth War cv pf (3) 33° 33° *33 1 3.300 rit ot cones Gn oF Neb bed} one +4 rt tea fm 11,300 gam | 94% 87% Do 414s, 1948, ex war.. 93% 93 oa + %& 1 
54 «48 North Pipe Line (°5) 50 48 49 4 250 .. 83% 81” Stand Oil “of Ohi any. 4a gait 4a% on 350 86 | 102. 9912 Do Sigs, 1977 -.- 100% 100% 1002 + % 30 100%, 
18315 170 North Stat Pr, A ¢S).. 1834 173% 180% + 814 2,700 181% | 191” 117% Do pf (7) ice =" 121 1% lll I A BP 1968 81 80 —- % & 8 
107%, 95% Do pf (7)...... 107% 107 107% + 1% 150 | Rs a2” Stand , 4 i ne’ 37% 72% 75 : up i | 86% 8614 Asso Hardware 6} "33. 86%, 864% 86% + % 10 
29%, 211% Northwest Eng (2) 29% 27% 29% - 2 1,100 28% | 76 61 Do B Ag i : -S fe 103% 98 Asso Tel Util : ys, *'944..103% 1004 103% + 11%4 187 105i% 
291, 22% Nowadel Agene (2) 291, 287, 29 600 281% 103" 99% Do pf aur er eco Pet ‘s0104 101% 1011 : ir 77% 8514 82 Atlas Plywood 5lgs, 1943 85 85 85 ’ 
; tae My f 
24% 20 Starrett Cor; as 21 22 1 500 - . - ‘ 7 
76 74 OHIO BRASS, B (5)... 76 76 76 2 50... | 39% 34 Do pf (3) anes 3 eS 300 37 103. 1008 Balt & Ohio 4% £960 102% 1008 100% + om 4,288 991 
1% 1 Ohio Copper 1% 1 1 \% 16,400 “i | 19 16%Stein (A) & Co (1.60).. 19 181% 19 1 500 19 101% 100 “ Bell Tel of Can 5s, 1955.101- A108 — 1” 75101 
711, 68%, Ohio O11 (*2) 70%, 6814 *6814 % 2,400 68 16% 4 Stein Cosmetics, Inc. - 10%, 13% 3% 3,800 10114 100 De 5s B, 195 7. -100% 100” 100% = 23 1001 
9 8 4 Oilstocks, Ltd, A «t50c) 8% 8% 8% 800 8% 181y Sterchi Br Strs (1.20)... 18 18 18 % 200 10112 101 Boston. Con G af 5s. '47 101% 101 101” Pires - 
Xp $13 Do B (150e) Bl, 8% 81 — 2% 100 10 Ble Stinnes (Hugo) ........ 8% 8% 8%- 1 200 101%, 100% Boston & Maine 6s <. 101° 101 101 "y 11 101 
110 1081, Oklahoma G&E pf (7).10912 109 10916 ly 2 oa i 2 10 Strauss, Roth ......... 11 10%4 10% ly 400 102 ‘ 10014 Buffalo Gen El 5s. 1956.102 102 102 ~ 2 
3114, 29 Orange Crush (1.50) 31i, 31 *3118 + 2% 300 33% | 29 28 Stromberg-Carl (1%) . 28 28 °28 % 200 27% 104 104° Beacon Oil 6s, 1936 ‘104. 104 104 q 1 103! 
S17, 69 Otis Kievater Co, new.. 797, ,7T8l2 79% % 6,100 82% | 4% 1% Stutz Motor Car........ 2% 2% 2% % 4,600 2% i 7 : is 
15 10%4 Outboard Mot, A (1.80) 147, 14 14% % 800 14. | 43% 39 Sun Inv pf (3) os 42 42 42 1 100 : 1s. 1935 P 
1%, 3%, Do 5%, 5% «OO: Ok (100 6% | «8% 6% Sunray Oil (40c). 6% 6% — % 3,200 5% | tong 19000 CAN BAG te. 10 .:: oe woes » OS 
191, 18 Overseas See (1) 1914 19%4 19% - 144 100 | 41 38 Superheater (+31% 30% 38-39 1 3,500 43% | gg” 83°°¢ oe ee e's. 1963 am 188 + hh , 
| {3 96 Swan Finch Oi) {20c)... 10° 10 10 + 1% 100 oS SS Capitel Adm fe Bis. es lB 
I4lg 131, PAC COMM'L (1.40) 13% 13%) 13%-—- 1 200 | 35%, 31% Swift Internation (2%). 32% 32% 32% Y% 400 3214 10014 98% ¢ arolina P & L 5s, 1956. 994 gotf 991 a4 5 
531, 49 Pac Coast Bis pf (3.50) 53!2 53% 531g + Meg 100 136% 129%, Swift & Co (8) 13314 130% 130% — 2% 200 10014 98% Do 58, 1956... sent 99% 99 99% a 11 995 
267, 26%, Pac G & E ist pf (115). 26%, 265 26%, 5 800 3444 32% Do (2) new "33 33.33 % 200 33 S2i2 71° Cent States El 5s, 1948.. 82%% 75% 8244 + 78 115 8014 
345, 271s Pac Pub Ser (1.30) 34% 32% 34 3% 5.100 37 | 95% 90 Swiss-Amer Elec pf (6) 95% 95% 95% . 7% 200 | Big 72% Do C. 5s, 1954...... 84% 7% 84 +6 108 82— 
14% 1243 Pacific ‘estore oi 14% 13% 13% 4 2,000 13% | 8% 8 Syrac W Mach, B (1).. 8% 8% 8% .. 100 |. 91 M call Cent State P & L 5igs,'53 91 “4 90 8 90” oe 38 901 
My -andem Oil % ’ o— % 9,000 1 Lo 3 ak BPenes oe . . y 
4” 17, Pantepee Oil 35 3% 3% — % 1.800 is | 234 19 TAGGART CORP (1).. 23% 21% 22 yeoman |= & Ge eee se, 1087 ctts. oe 1 . 7 6a 
135% 11 Puaramt Cab Mf (2.40) 12% 11% 11%, lg 2,600 10% 82 54% Tampa Electric — 74 8 72% 73 % 1,400 69% | 90 8214 Childs Co 5s, 1943 8&8 87% 88 1% 10 ie 
421, 36% Parke Davis (*1.35) 371g 36% 37% 1 1,600 .. 26% 21. Taylor Milling (+3)..... 26% 26%, 26444 11%, 100 * | §3y% 6212 Cigar Sts Real 515,°49.. 78% 78 78 A a 6 77 
26 ©6224, Patterson Sargent (2). 26 25 *26 + % 200 26 655 if Teck Hughes (600) a or 6% + &% 1,300 6% | 85” 82% Cities Service 5s, 1966... 83. 83 83 13. 83 
121, 421, Pender (D) Gr, A (i 4214 42% 42% — 2% 100 . 14% Tennessee Products .... 14. 14 14 % (100 | 841% 83% Cities Sve Gas 514s, '42.. 84% 84 841 26 843 
3514 35. Do B (#2) 35% 35 35% - % 100 | 10 3% Texon Oil & Land... .. 9 8% 9 « & 1,000 94° 90° Cities Sve G, Pt 6s, am” o. oO 4. 1 914 
161, 13. Pennro: 186i, 15le 15% — 151,900 15% | 24 18% Thermoid Co (2)........ 23% 22% 23% - a 3:500 23% | 88 85% Cities Sve P'& L 5igs,’52 86% 86 86% 4+ 1, 35 8614 
221, 20 Penn Mexico Fuel (2). 22 20% 20% — 2% 400 2016 41 28% Third Nat Inv (1)..... 41 36% 41 o™ S00 i2te | 100% 100” Cleve El IMum 5s, 861.1024 102 1024 4 4% 4101 — 
70° 52 Penn Ohio Edison (f144' 70 70 70 31g 100... 35 2214 Thomp Prod, A (*2.40). 35 32% 34% - 1 3,100 | 108 106 Do 7s, 1941 107% 107 1071 4 e 5 107 
i : : 
99 94 Do pf (6) 99 9814 99 % 500 1% ,'% Tobacco Products Exp.. 14 1 1% & 1400 1% 97 90 Cleve ‘Soom 6s, 1941 95 the th 3 ‘ 
116% 105 Do pr pf (7) 1165, 115% 1165, 1% 700 371, 24 Tobacco & Allied Stks.. 37% 35% 37g 4 2144 300 3914 91 91 Colum Riv Bldg 6%s.'5: 91 91 +16 5 
15 11% Do B warrants 15 14% 15 200 .. 1614 aay Todd Shipyard 4). 4614 46% 4644 4 14% 200 4814 98 96 Com’w'lth Edie 41g8.°57. 98 97 97 4 : 
* r : 6 a ay : 68,'57. § 3% 2 
10012 984% Penn Ohio Pwr pf (6). .100%% 98%, 100% 7 150 ; 478 41, Transamer (11.60) ..... 47% 46 46% ¥%, 16.700 461 102 101% Con G, E L & P of Balt x 1 
105 105 Do pf (7) 105 105 105 , 7, 6 Trans Air Trans. -+. TS 6%. 7% % s'600 97. ? 5s, F, 1965 102 102 102 + 5 
49% 73 Penn Water & Pr (3) 897, 85 89% - 1 900 89%, ae Ry ae" Ca 6, 6% 6%; 1% ‘600 ... | 106% 106 Do 54s, 1952 106% 1065% 106% iP ; 
19° 45 Peoples Drug Ste (1)... 45% 45 45 3 300 43 1914 1714 Transcont Oil (30c)..... 18% 1715 1745 * 9.200 i771 98° 97 Con Publish 68. 1936.. 97% rt ile rt - 3 8 
35 32 Peopt L & P, A (a2.40) 32% 32 32% % 1,000 32 7% 4144 Trans-Lux DLP S.... 7 5% 9% — 1% 3.700 6- 72 67 Con Textile 8s. 1941.... 681, 67 68 3” 9 
1043, 92 Pepperell Mfg (8) 1043, 100 104%, » 34 240 . 16%, 11% Tri-Continental Corp. . 16% 1514 16% + % 14,500 161 97 9114 Consumers Pwr 4%s,"58. 9144 91% 91% 62 85 
5 Gly Perryman Elec 2 3 % 100 9 a. ad” WP MM Sec esd due Te 6g Tye. © 6500 70 | 88% 848% Contl Gas & El 5s. 1958. 86 85% 86 87d 37 857 
2314 191g Petroleum Corp (113)... 22% 21% 21% — 14 21,300 21% | 83% 75 Do pf (6) ..... oe 8315 a3 s3i¢ ; if 13/200 83 | 88g 84% Do 5s, 1958 ........... 85 a” 88 4 “2 991 
% & Philip Morris, Ine a, 5 a i 2,400 47% 40 Tri Utilities (11. RY 47% 46 © 47 1 3.800 471 100” aig Cudahy Packing 55,°46.. 99% 98% 981 ‘i 14 96, 
, ae ee ee ee ee eee =: | % 5 eee 6 a we a et "600 2. ig lipase aad at ie re 
+ 7. Philippe (L), ( 70) iy 6% plex Safety Glass. 6' 6 64 1 00 7% 85 2 J CE 6s, '6 i 2 So wa 
1% 1g Pick (A) B & Co ctfs.. Ie he 1% t 300 | 178% 138 Tubize Art Site, B (10).144 140” 141” 2” 300 135° | 102 100 “i és 8 O50. 1100 100 100 : 3 
134 10%, Pilot Ra Tube, A (1,20) 13% 12% 13% ie 4,900 13 | 23% 20 Tung-Sol I. (2) ....... 23% 21 23% + 2% 2.400 . 7 a as 
5% «10 *itney ‘os, new (20c) 14 4 134 13% |, 35 34 Sf: ee eee Ae t Jf ; % j as 5 , : 5 
11818211 Pittsburgh & EE (5). 118% 118% 11813 eS 1154 | si oe oe £7 in stat Bo ee A 1Ott. 1065 05 03% 1 3 1053 
19%, 13 Pittsburgh Forgings 193, 18144 19% . 1% 600 . | 20% 17% ULAN & OD...:........ 20 20 20 % 100 79 68 Dixie Gulf Gas Giss, '37 716i 7 "7 Me ! é ern 
581, 53 Pitty Plate Glass (2)... 551g 55 55% % 200 .. | 36g 264 Unger Fin Corp ....... 36% 34% Bol % 5,100 35 50% 73% Det Int Bd ele $1952 ih 1 73 o haa 7 1% 
at 7) repmert Mie (it as i o-oo tu | ax os tee ee Invest..... 35" 34 35.4 1” 1,000 .. 65° 50” Do 7s, 1982...” ¢ tak ari ~ 2% 
5% g ) 5 S 1 43 .400 14% | y%, 25 7 "G 63 : . 
138) 14% Pond Crk Pocahonian... 14% 14% 14% 48 foo % | 30% 2 Ce Hat Gas of Can ate is ii a om 79 68 Dixie Gulf G 6%s, A, '37 79 78 + ¥ 15 79 
10 6:2 Potrero Sugar 10 9 g 21 200 1 ni we, cy % $ ' ; 5s '33 1003 
637, 55 Powdrell & Alex (3%). 59 58% 59 3° 300 16% 11 Untt"\care Fant). 15%, 14) isch sing 1100 1514 103” 90 EL Pane NG 64s, A'43-103" wes Ss 6 
. 22. &-h mm: 22% 14% Unit Corp w -20)-- Oe oe 2112 + 1k B:800 2114 | ‘84% 83% Emp Ol & R Sis Noid ery Bi bay 2 2 LL Bay 
32 ap = 2 4 3 ee eg ~ e~ 4 FP 20% 2 4 8,5 b 41, : : R Sigs, 1942. # $ i E 
o7% Sty Pratt & Lambert (45)... 55% 55% 55% % 200 3 101, Ua Carbon pi se he Me 1% 4 Me “aie 40 93° 92 EP & 1. 5s, 2080, w t.. 92% 92% 92H — pales. 
oe 4 Premier Gold (24c) 1% 1% 1% 1,700 1%] 41 32 Do pt pf (3)..... es #404 : 2 > P 
10) att Prince & Wnitety of 8” an S Sep My _% * wn ES. paereind + 3514 40% + 5% 1,600 427% 96 93. FAIRB-MORSE 5s, 1942 oth 94 ot a 6 94 
381, 3515 Do pf (3) 3814 37% 37% % 2500 38 1 (t~ ¥ .# @ {R - 27 : 95 90% Fed Wat Serv Sys, 54.. 91144 91% 9114 s-7 d. Dc 
100° 93° Prudence Co pi (7) 100" 98 300 ain 198 Wan tas Oe su wi at tat 1,300 .. 95 90% Fed Wat Sup 514s, 1954. 92 91 + 25 91% 
19% 14 Prudential Inv 19% 17 18% + 1% 18,200 18 40%, 271, Unit Lt & Pw, A (0c). 404 375% 38% 5 1% 63,100 30 51% SS Eucet Cot Mi Se, ioe... i Se 34 90 
224 17% Pub Utility Hold, w w.. 225 22 22 i 23.100 21% | 106 97% Do pf (6) .. sos” tek tno, * 4208-900 41 NR dg RE A ee a ee 
130 99 Puset Sad P & B. pfc6) 100 * 99% 100 BN a ere 3 04% 105% + "4% 3,500 107 72% 44° Fisk Rubber 5s. 1931-- 65 63% 63% — 16 
ig «77, Pyrene Mfg (SOc) s 8 8g Me 300. 2% 1, Unit Profit Sharing oe 2 ." 2” 6 Prd : a 7 — nae, 
ane 6% : ' . ; 1 4 Unit Ret Chem, A..... % 4, i as 00 %G { PACK 6s," 
23 21 s ry (80c) 4 2: 4 o vi vs ve 300 10€ 94% GARLOCK PACK 6s,’39.100 100 100 + 3 ee ots 
Q RS De Vry 23 2328 2 100 . 3” mY pe t. ‘om seteeteeees 3” 3” Pe — \& 300 .. 93 $1 Gatineas Pow 5s, 1956.. 91% a4 91% — ¢ 38 91% 
14, 12 RWY & UTIL INV, AL. 14% 1384 4% + 1 400 13% 60” Unit Shoe Mach (#3%).. : “~ me? PE B.S Ye 4 9 96 
H” ig mame Pred (2) ai” Ie at” 1 500-2414 40% 40 U'S Cold Stor (i24)".! 40% 40° 40% *..™ 1,000 100 82” Gen Ind “Ale 621044. 83 #2 KO 
6 allway 2 ba Ree iS). 77 «76° 76 C+ CO 280 Set Se US Deen cal -- 2 8 40% -- 1,000 .. 90 82 Gen Ind Ale 648, 1944.. 83 82 82 — \% 7 
9. Siz Rainbow Lum Prod, A.. 9% 8% 8% -— % 1,000 14 18% 13% Do B... “18% 17% 183 Fr mo? a4 31 Gen Vend 6s ie we ee H 
5 3% Do : 43 % 1,500 7 | $ Finishing (12).....: ado + dat & 707 . ' : H “° 
50 50 Raymond Con pf (3) . so” 30” : : 100 — 2% ey L iy -y Arg ee Ft is 307 t oft axeee a 143° oF rel oder gp gy "48, A a a 2% oe 
3 2% Reiter-Foster (40c) 2% 2% 2% % 1,600 2% 247 17% U s mm Ce Bd). rm 18% 20% + 2% 45,900 20% 3 54 Gen Theatre Eqty 6s,'44.143 127% 1385, + 8% 408 140% 
19%, 1712 Reliable Stores (b5¢)... 18 18 18 te . assist ae.... mee + Soe on) B.S eee. Sales 2 Sf es 4 .. 
20° «161g Reliance Management 20 18% 20 113 4,000 21% 6 60% Do a, : - nsec eeeee 5 5 5 + % 200 5 24% 1 , Ga & Fla Ry 6s, 1946... 24% — 4% 8 22 
20 16i¢ Do (seller 7 days) 18 18 18 (s7) 100 .. 72 eo D re sg isk ou 61 65 + 4 200 ee, Seip Georete Power 5s, 1967. ore 96 96% — s 95 96% 
4, Ev Kepetti Candy .. 5% % ‘ & 49% 42 “ U m4 é 8 whi Seseedes 72 65 72 + 614 7,700 68% 9§ 4 95% Do 5s, 1967 ... 95% 95% 95%, s-7 d. 1 
78 71 Republic Steel w i 77iy 11% 16% + 3% 7.400 76% | i714 CS Lives et We ase 48% $4 — 1 200 .. 98% 95% Do 5s, 1967 (u on... 97% 97% 97% u. r. 2 
931, 90% Do pf wei.... 9342 91% 93%4 12 10'200 95 se 14 o yt (50c)..... 15% 15 15% + % 1,000 15% 106% 105% Grand Trunk 6s, 1936.106%2 1064 1064 + \% 11 106% 
7‘ 5i, Reynolds Bros, inc... 6% 6 6% + % 2.500 6 46° 42% US Radiator (2) sso ow eS Soil opt) Gulf OM ra te 1067 190% lone loo 40 9% 
285% 221, Rey’lds Met new (2.40). 28 27 *°27% + % 1,500 26% -— = = . ator (2) ...... 46 45 46 + %& 700 . 100% 9914 Gulf Oil Pa 5s, 1937... .100% 100% 100% .. 46 
93” S01; Riehman Bros (3). 93 93 93 + a , fs ee 46 15% 45% + % 600 . 100% 9914 Do 5s, 1937 (s 7 d)..:100 100 8-7 d. 1 
12 9% Richmond Rad cum pf.. 9% 9% 9%— % 100 .. ad ; Hd . | eee eae es a 100% 101, 8 
29 261; Rike Kumler (2.20). ‘ entg 27iZ 3 500 28 % 8% 95 92% Gulf St Util 5s, A *56.. 94 936 93% — if 42 93% 
33 261; Roan Antelope Mines... 29% 275% 29% — % 1,300 .. % 12 
384 35\ Rochester Cent Pow.... 3544 3544 354 — 3% — 200 ‘ 83 80 HOOD RUBBER 5%s,'36 81 80 81 + % 4 
247, 191, Rockland I. & P (92c).. 24% 225 24% + 2° 1,400 | 93% 88g Do 7s, 1936.......... 93% 93% 93% .. 1 
18 15. Rolls-Royce of Am pf... 18 15. 18 4+ 3 200 81 64 Houston G Gas 615, 43. 77 76% 77 3-74. 5 
4% 2 Roosevelt Field, Inc .... 4 34 4%+ % 2,200 4 | & 845 67 Houston Gulf G 6s,A,'43 81 7 79% — 1% 12 79% 
52 1 — Stores, Inc. if 1 Ly rd 1.300 .. | 29% .2 22%, = aa oe one ¥ 7% 7 oe 45 76% 
F 55 pyal Typewr & 3lo). 5514 55% 55 1%; 5 } + 5, 271 4 Hygr Foo r 68,49, A. 66% 64 ‘ 
ae i Ruberotd 2 on Pt =o + 1% bn a | s a cu nee & rs B etfs (al) S. 55 59 + 3 800 ..- 4 asi Do gs, 1949, A (s 7d) 64 ea” ea” 3-7 ¢ 0 = 
14 sus Fifth ‘Av (1.60). 17% 16° 17% i iat ee eeeseeceees ie 21% + 2% 37,500 23 M o B 6s, 1949. . 62 60 62% i 
432 3% Ryan Consolidated ... 2 4 mm a S iy | 10% veiity Eauities sland 18% 17 =#«2177°=~— 11,300 7” a. + 2% 21 
137 1201; SAFETY C HM & L (8).137) 1314137 + 7 = +225 1314, 7 t 8% ILL PWR & L 5%s,B,’54 98% 98% 98% — 
210, 151 * Safeway Stry war (2d) .180 isi ist 49 pte 14g toe van Comp betters... ty 12” wee tS sett ite ee a ef - g9 = j 5 Boy 
‘ lg St Anthony ; yj 1 i+ &. & j ; *- | ndep Oil & G 6s, 19 y gl ” 
4 % “> t 1300 4% | 14% 12% Do pf 1%) 4” 4+°°% 700 oof 9 +f RR 39. 102% 101% 101% — % 15 200 
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, , Net Wed.’s 
N Wed.’s Range 1930. Net Wed.’s Range 1930. mn Rew. tant. G :; 
fuelow. —_ Low. Last. Ch’ge.Sales.Close. High. Low. ——. —_ Ch —— —— ee ms : = 4 = Sa my lose 
0 $a | te 7 2. Ts, 8 57 394 tee 8 oo” + i &3 - 81% 1% ay api a z 83 79 73" 73 - 1% | 17% B o% ——. — Da 1952. Se ~ ie = = _ : 3 £ 3 
% ntern a: } > ‘ “a oO See ee _ 2 4, 
rie = po See =» 7.. 53% ott é. 23 iy 60% 6S Ryerss & Gen &, & — oS “a? s 101 98 Burmeister & W 65,'40.. 99% 99% 99% 4+ {% 1 
111% insu » 1940..... 87 87 87 ° s7d SD us : 
I . 86 06 06 ne 90 85 SCRIPPS 5%, 1943..... ae ees aoe ? is 
Att 90 neal Cail - 1940 ig 107% 107% - 1, 1B 76 70 St Louls G&Coke 6s, °47 714% 70 70 — 1 20 70 68 68 CAUCA V, con. 18, $8... 8, 68 68 3 F 7414 
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Speculative Commodity Markets 


Continued from Page 459 
cern to the market. It indicates that 
American interests are beginning to plan 
for liquidation of the large stocks now 
held in New York. Stocks in New York 
now total 2,280,441 bags, compared with 
565,617 bags at this time last year. 


Range of Sugar Future Prices. 


——Mar.—— ——May—— ——Ju 
High. Low. High. Lo ‘lew w. High. os 


w. 
Feb. 10... 1.83 1.81 1.93 1.91 2.02 1.99 
Feb. 11 -79 1.77 1.89 1.87 1.98 1.96 
Feb. 12...Holiday. 
Feb. 13 -78 1.74 1.88 1.84 1.96 1.93 
Feb. 14 1.74 1.68 1.82 1.78 1.91 1.88 
Feb. 15 1.70 1.66 1.79 1.76 1.89 1.85 
Wk’'s rge. 1.83 1.66 1.93 1.76 2.02 1.85 
Feb. 17 1.69 1.66 1.78 1.76 1.88 1.85 
Feb. 18 1.68 1.66 1.78 1.76 1.87 1.86 
Feb. 19 1.72 1.70 1.82 1.80 1.91 1.89 
Feb. 1 

close 1.70 1.80 1.89 

—F ~_ ——Dec.—— ——Jan.— 
High. Ww. mie. Low. High. Low. 

Feb. 10... 2. 2.07 2.15 2.14 2.16 2.16 
Feb. 11... 2.06 2.04 2.13 11 2.14 2.13 
Feb. 12.. -Heemtey. 
Feb. 13... 2.05 O2 2.12 2.10 2.13 2.11 
Feb. 14... 2.00 1.96 2.07 2.04 2.08 2.05 
eb. 15... 1.97 1.94 2.05 2.03 2.06 2.06 
Wk's rge. 2.09 1.94 2.15 2.03 2.16 2.05 
Feb. 17... 1.97 1.95 2.04 2.02 2.06 2.03 
Feb. 18... 1.97 1.95 42.05 2.03 2.07 2.04 
Feb. 19... 2.00 196 2.08 2.05 2.09 2.06 
Feb. a - 

close. 1.96 2.05 2.06 


El Pais, a Havana newspaper, had the 
following editorial comment on sugar re- 
striction plans: “We declare ourselves 
frankly against restriction, without plan 
or unification from other countries, that 
reduces credit and hinders financing dur- 
ing the grinding season and forces the 
laborer to live the life of a beggar, de- 
stroying commerce without any positive 
or practical advantages—we rebel. Let a 
lot of sugar be produced, all that is nec- 
essary, all that Cuba is capable of pro- 





ducing, and we will see in the end who 
wins out, whether we, who are able to 
produce a large quanity and very cheaply, 
or the other countries, which need good 
prices in order not to suffer economic 
calamities.” 


RUBBER 


RICES of March contracts remained 
P unchanged at 16 cents a pound. 

London stocks increased 1,177 tons 
for the week ended Feb. 15 and now 
stand at 62,659 tons, compared with 
24,757 tons last year. Liverpool stocks 
decreased 84 tons and now are 19,677 
tons. 

January consumption of crude rubber 
was decidedly larger than the low 
reached in December, but was stil] 6,500 
tons below January consumption in 1929. 
January consumption i¢ estimated at 
36,669 tons, compared with 23,531 tons 
in December and 43,002 tons in January, 
1929. Reclaimed rubber consumption in 
January is estimated at 16,785 tons, 
compared with 13,233 tons in December 
and 19,459 tons in January, 1929. 

Stocks of crude rubber on Jan. 31 are 
estimated at 120,649 tons, compared with 
105,137 tons on Dec. 31 and 76,342 tons 
on Jan. 31, 1929. 

In the main the statistical situation 
may be summed up as mixed. Stocks in 
United States and London have _ in- 
creased, but increased United States 
consumption over the preceding month 
is a bullish factor, though somewhat 
diluted by the fact that consumption ‘s 
still well below the corresponding period 


the decreasing afloats and the lesser 
ratio of reclaimed rubber used make for 
steady prices. 

Rubber invoiced to the United States 
for the week ended Feb. 15 totaled 9,909 
tons, 6,384 tons less than the preceding 
week. 


Range of Rubber Future Prices. 


—Mar.—— —May— 
High. Low. High. w 
= erry reer ers 16.10 15.90 16.40 16.10 
i seer 16.00 15.60 16.30 16. 
ES ckaecwndeaeaae Holiday. 
Dh. Mibcsncensscocues 16.10 15.90 16.30 16.20 
 S) anes 16.20 15.90 16.60 16.30 
Fe eS rrer 5.90 15.80 16.30 16.20 
Week's re 16.20 .60 16.60 16.00 
BE Mleccwccescecesay 16.10 15. 16.50 16.30 
Feb. . eekthecen wtued .30 16.10 16.80 16.60 
i Sea .60 16.30 17.00 16.70 
Feb 19; = ee 16.307 16.807 
—Sept.— —Dec.— 
High, on. High. Low. High. Low. 
Feb. 10...16.80 16.40 17.40 16.90 17.80 17.50 
Feb. 11...16.60 16.50 17.20 16.90 17.80 17.50 
Feb. 12.. omen. 
Feb. 13...16.80 16.60 17.30 17.10 17.80 17.50 
Feb. 14...17.00 16.70 17.40 17.10 17.80 17.60 
Feb. 15...16.70 16.60 17.10 17.00 17.50 17.50 
Wk’'s rge.17.00 16.40 17.40 16.90 17.80 17.50 
Feb. 17...16.90 16.70 17.30 17.10 sat a 
Feb. 18...17.10 16.90 17. 17.30 18.00 17.70 
Feb. 19...17.40 17.10 17.70 17.40 18.30 18.00 
eb. 
close... 17.207 17.507 18.007 
+Trading. 


COFFEE 


FTER going to 12.50 for March de- 
A liveries prices recovered and closed 
on Monday at 12.81, eight points 
lower than on the preceding Monday. The 
sagging of prices was due to market 
apathy and dull trading. Buying on call 
by European houses and houses with Bra- 
zilian connections provided the impetus 
for an advance in all positions. In part 
the buying was prompted by London 
news, indicating further loans to Brazil 
from London and New York bankers, 


was not made public. 


Range of Coffee Future Prices. 


ed NO. 7. 
—Mar.— May —July— 
High. Low. High. Low. High. Low. 
Feb. 10... 8.47 845 7.96 7.90 7.75 7.66 
Feb. 11 8.44 8.32 7.88 7.77 7.66 7.56 
Feb. 12...Holiday 
Feb. 1 41 ’ 7.88 7.73 7.56 7.52 
Feb. 14 8.40 8.33 as . 7.65 7.58 
Feb. 15 8.33 8.33 7.85 7.80 7.53 7.53 
Wk’'s rge. 8.47 8.32 7.96 7.73 7.75 7.52 
Feb. 17 8.56 8.40 7.96 7.85 7.73 7.64 
Feb. 18 8.75 8.65 8.20 8.18 7.92 7.90 
Feb. 19 8.70 8.53 8.06 8.00 7.80 7.80 
Feb. 19 
close 8.53 8.03 pH ag 
—Sept.— -Dec. —Jan.— 
High. Low. High Low. High. Low. 
Feb. 10... 7.68 7.53 7.45 7.33 
Feb. 1i 7.54 7.45 7.37 7.27 
Feb. 12...Holiday. 
Feb. 13... 7.48 40 7.35 7.21 7.42 7.30 
Feb. 14... 7.47 7.40 7.30 7.25 7.30 7.30 
Feb. 15... 7.40 7.38 7.25 7.25 Sy : 
Wk’s rge. 7.68 7.38 7.45 7.21 7.42 7.30 
Feb. 17 7.56 7.45 7.41 7.30 asi mee 
Feb. 18 7.75 .65 7.59 7.50 ay ; 
Feb. 19... 7.57 7.57 7.45 7.40 7.50 7.50 
Feb. 19 
close 7.57° 7.40 7.40* 
SANTOS NO. 4 
-Mar.— May July— 
High. Low. High. Low. High. Low. 
Feb. 10...13.00 12.93 12.00 11.90 11.41 11.32 
Feb. 11...12.86 12. on 11.81 11.69 11.25 11.17 
Feb. 12... Holida 
Feb. 13...12.67 12. 11.72 11.58 11.15 11.01 
Feb. 14...12.63 12.50 11.72 11.58 11.15 11.05 
Feb. 15... ... - 11.66 11.60 11.07 11.03 
Wk’s rge.13.00 12.50 12.00 11.58 11.41 11.01 
Feb. 17...12.90 12.55 11.90 11.65 11.30 11.10 
Feb. 18...13.24 13.00 12.26 12.09 11. 11.45 
Feb. 19. ..13.13 13.05 12.16 12.10 11.45 11.40 
Feb. 19 
close 13.05* 12.13 11.42 
—Sept. —Dec.— 
High. Low. High. Low 
11.05 * 94 ‘sc — 
-10.90 10.80 10.65 10.55 
Holiday. 
0.80 10.68 10.50 10.49 
10.78 10.70 10.50 10.45 
10.73 10.68 10.45 42 
11.05 10.68 10.65 10.42 
10.95 10.74 10.68 10.54 
11.23 11.08 10.99 10.89 
11.05 11.00 10.80 10.80 
11.06 10.78* 





*Nominal. 
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duet The New York Times Abroad 
| erat i **) xnow of no other American newspaper so readily obtained through- 
| : \4 out Europe as The New York Times,” writes a regular reader from Paris 
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Sap h id! AARP SESE : , 7 . 
ani - ¥ ¥ : \} | | “I have found my favorite newspaper accessible in most of the large 
ede cities and even in some of the smaller ones either through pur- 


| 5 s 
Neder ones 2 
i nasil 2 chase at newsdealers or through consultation in the reading rooms 





> — of various hotels” —- 
f —_— Copies of The New York Times delivered by fast mail boats are on 
H = | o> ee sale at principal news stands in all important cities of Europe, Asia, 


?" + Africa and South America-— 
‘ ae The New York Times is on file also in the following hotels of foreign 


“Fue \& 



































cities: 
ALGERIA 
Algiers—Hotel St. George 
AUSTRIA 
Innsbruck—Hotel Tyrol 
BERMUDA 
Hamilton—Princess Hotel 


BOLIVIA 
La Paz—Gran Hotel Paris 


BRAZIL 
Rio de Janeiro—Gloria Hotel 
Copacabana Palace 
Palace Hotel 


CURACAO, D. W. L 
Curacao—Hotel Brion 


CZECHOSLOVAKIA 
Bath Pistany—Thermia Palace 


Hote 
Karlsbad—Grand Hote] Pupp 
Prague—Grand Hotel sroubek 

ENGLA1/D 
Blackpool—County Hotel 
Bournemouth—The Savoy Hotel 
Brighton—The King’s Hotel 
Exeter—Royal Clarence 
Hotel Rougemont 
London—Regent Palace Hotel 
Royal Court Hotel 





GERMANY 
seneeeiaee i Frankfurter- 


° 
Hotel Stephanie 
Bad Ems-—Hotel Staatliches Kur- 


us 
Hotel . “Das Romer- 


bad 
Bad Godesberger—Hotel Godes- 
berger Hof 
Bad Nauheim—‘‘Der Kaiserhof”’ 
Berlin—-Hotel Bristol 
Adlon Hotel 
Hotel Eden 
Hotel Esplanade 
Zentral Hotel 
Der Kaiserhof 
Hotel ‘‘Der Fuerstenhof"’ 
Palast Hotel 
Bremen—Hillman's Hotel 
Dresden—Hotel Europahof 
Eisenach—Hotel Kaiserhof 
Frankfort-on-Main--Continental 
Totel 
Hotel Excelsior 
Hotel Prinz 
Heinrich 
Freudenstadt—Schwarzwald Hotel 
‘“‘Waldlust’’ 
Ham burg—Palast 
Hotel Vier Jahreszei- 


LITHUANIA 
Kaunas—Hotel de Vilie 


NORWAY 
Bergen—Hotel Rosenkrantz 
Lilehammer—Victoria Hotel 
Molde—Alexandra Hotel 
Stalheim—Stalheim Hotel 


PERU 
Lima—Gran Hotel Bolivar 


SCOTLAND 


Edinburgh—North British Statior 


otel 
Glasgow—More’s Hotel 
Oban—Great Western Hote 


SIAM 
Bangkok—Phya Thai Palace 


SOUTH AFRICA 
Capetown—Mount Nelson H 
Durban—Marine Hotel 





Sloane Square ten 
The Savoy Hotel Heidelberg—Schloss-Hotel SPAIN 
The Piccadilly Hotel Hotel Darmstadter Bercelone—R sais 
Hot a-—-Ritz Hotel 
Hotel Metropole Majestic Hot« 
Carlton Hote! ‘ Hotel zum Ritter “ pe opal 
Hotel Ritz Konigssee--Hotel Schiffmeister , 
Hyde Park Hotel Konstanz—Insel-Hotel Cadiz—Hotel de France et 
t Ciaridge’s Hotel Leipzig—Hotel Sachsenhof Cordova—Hotel Regina 
May Fair Hotel ee Berg’s Hotel Madrid—Savoy Hotel 
\ Park Lane Hotel eneties a Der Hotel Florida 
Sas Pemucien ates Grand Hotel Continental Mal ase Grand =e 
York—Royal Station Hotel Nurnberg—Hotel Wurttemberger- alaga—Gran Hotel Catalu 
oO San Sebastian—Hotel de Lond 
FINLAND adil Fuerst zu Hotel Biar 
Helsingfors—Hotel Societetshuset jolberg l lace Hoté 
FRANCE Wiesbaden—Hotel Schwarzer Bock letanbu a Pera Palen diz : 
NCE Wildbad Kreuth—Kurhotel and Seville—Grand Hotel de Paris 
Aizx-Les-Bains— —~- Hotel Kurhaus Gran Hotel de Mad 
ernascon > , i Dalen otel 
Carcassonne—Hotel Terminus HOLLAND " Vatenota—Palace Hote 
Les Praz de Chamonix—Splendid Amsterdam—Hotel de l'Europe 
‘otel The Hague-— Grand Hotel ‘‘Cen- SWEDEN 
Le Touquet-Paris-Plage—Hotel tral Goteborg—Grand Hote 
- Seta B Bristol a ee ee 
Nice ote egina udapest—Hotel St. Gellert bains - 7 
Le Splendid Hotel thermaux SWITZERLAND 
_ Hotel Westminster IRELAND Beatenberg—Regina Palace 
Paris—Hotel Ritz Cork—Imperial Hotel Geneva-—Hotel Les Bergues 
Frey Glanitos Dublin—The Shelbourne Hotel Gstaad— Royal Hotel and Wi 
Hotel ITALY Palace 
Hotel — Canazei di Fassa—Dolemiti Hotel Lausanne Lausanne Pa 
Hotel Continental Carezza— Hotel ay ee 
Hotel George V. Cortina ad Ampezzo—‘‘Miramontt- Lucerne—Carlton Hotel | Ti\ 
Hotel D’Albe Majestic’ Hotel Grand Hotel Nations 
rer ene Florence—Anglo American Hotel be pes Rigi Hote 
Hotel Majestic Messina—Grand Hotel otel Schweize 
Hotel ee mome- eg ~My soar ow 1 
(Gare St. Lazare) , . ; puey—Par ote 
Hotel de Crillon Venice "7 yd Daniel: Zermatt—Seiler's Hot« 
Hotel du Palais d’Orsay — ae Cervit 
Hotel du Louvre JAMAICA, B. W. I. 
Hotel Lutetia Kingston—-Myrtle Bank Hotel SYRIA 
Hotel Sevres-Vaneau JAPAN R “en ee ae 
St. Jean-du-Doigt—Grand Hotel Kobe—Oriental Hotel eirut—Grand Hot 
i Saint-Jean Tokio—Imperial Hotel , 
j St. Jean-de-Luz—Grand Hotel Kyoto—The Miyako Hotel TURKEY 
- d’Angleterre Miyanoshita—Fujiya Hotel Istanbul—Pera Palace Hote 
6 Vict + Hotel du Pare Yokohama--Hotel New Grand 1 M. Tokatlia: 
' 
i The Times is on fil2 in all the hotels 
‘ shown on this page and many others 
nae i Mister 
ee 
se 


_ - 

































































THE ANNALIST Friday, February 21, 1930 
































Keep Up Your Life Insurance 


Don’t meddle with your life insurance 
protection. 


If you are one of those who are obliged 
to revise their expense budgets because 
of the shrinkage of security values in the 
November break, don’t practice the false 
economy of sacrificing the values that you 
have built into your insurance policies by 
changing or surrendering them. 


Be less liberal in other expenditures if 
you must, but keep up your premium 
payments, 


Above all, don’t listen to any specious 
plan which involves giving up the insur- 
ance you now carry, in the hope of obtain- 
ing equal protection at lower cost, with- 
out consulting the underwriter who first 
wrote your policies. 


BANK of MANHATTAN TRUST COMPANY 


SIXTY-FIVE OFFICES | PRS e4\| IN GREATER NEW YORK 
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